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in so many cases that s + a term financing is now very 








‘| much in vogue, but a good deal of permanent stock is 


| the 


Ch 


Bank return 
Reserve, and a 
Bank rate 


being placed privately. Thursday’s 
showed an addition of £287,000 to the 
Last year, when the 


the 


Proportion of over 52. 


stood, as now, at per cent., 


than a million lower, and the Proportion was just over | 


Through repayments by the market to the Bank, 
but there 
Accord- 


ct. 
Other Securities are nearly 
is a reduction of £/530,000 in Public Deposits. 
ing the 
to China were practically settled at the Conference in 
London early this week, and we hear that proper super- 
vision of the expenditure has at last been conceded by 


a million down, 


to some accounts, details of six-Power loan 


Chinese Government. On Thursday silver touched 


the highest price that has been known during the last 


five | years, as a result of the situation in India and 

ina, but Messrs Samuel Montagu describe the 
settler’ as uncertain and speculative. The Berlin 
money market, as our correspondent explains, has 


become less satisfactory ; and the situation looks rather 
ominous in contrast with London and Paris. 
also a severe 


scarcity of money in Belgium. 
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There is | 


- * 7 + 
Our New York correspondent telegraphs :—The 
season is regrettably cool and wet. Moreover, poli- 
tical uncertainties and the aggressiveness of labour 
retard a business recovery which otherwise would be 
probable The financial reaction is due to profit- | 


taking. The undertone is mixed, but hopefulness pre- 


| dominates. New security issues await the absorption 
| of recent offerings. Money is easy, and foreign ex- 
change weak, with better offerings of finance and | 
grain bills. April exports are relatively light. The 
crops vary, and are from two to. four weeks late 
| Cotton is especially behindhand. The steel trade 


active, orders for the first two weeks of May being over 
a million tons, chiefly the railroads. The copper 
market is quiet, but strong. Here Wall Street the 
Money Trust investigation is resented by many as un- 


for 


| duly inquisitorial. 


* * * * 


Yesterday the Bank of France reduced its rate from 
34 to 3 per cent., 
more on a level. 


so that London and Paris are once 
The step is understood to have been 
taken in order to pave the way for the City of Paris 


loan. 


* 7 


* = 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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| Taft 
|! nomination render at quite possible that th 
Reserve was more | 


| that under no circumstances would he bea candidate 
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THE TAFT-ROOSEVELT CORRESPONDENCE. 


As we intimated to our readers some time ago, 
ferocity and bitterness of the tussle between Presid 
and ex-President Roosevelt for the Republica; 
(Ch 
third man 
and enable it to 
From this point of vis 


Convention next month may turn to a 
the hopes that he will unite the party, 
‘*‘ vet together ’’ once more. 
the likely selection Mr Hughes, who mad: 
mark as Governor of the State of New York, 
now a member of the Supreme Court of the 
States. Meanwhile, the personal controversy, 
able as it seems in style and taste, perhaps, 
more elucidation than it has received on this side of 
the Atlantic, especially as it has touched British 
Canadian sentiment, and has led to quite an outburst 
of unfair criticism against Mr our Ambassack 
at Washington. We fortunately, in a position to 
give the authentic facts, ause we have received 
official and corrected version of the well-documented 
address, in which President Taft at length took off the 
gloves at Boston and replied to the repeated attacks of 
Col. Roosevelt.* President Taft began with a brief 


most 
and 


Ur 
de 


ted 
‘plor- 
deserves, ' 


Bryce 
*y , 
are, 


bec 


historical summary of the circumstances leading up to | 


Col. Roosevelt’s present candidature : 


Theodore Roosevelt, then Vice” 
President, succeeded to the Presidency on the death 
William McKinley, and served three years and nearly six 
months as President in his first term. He was a candidate 
at the election of 1904, and when he was returned by an 
overwhelming vote in November of that year he annourced 
for, or 


In September, 1go1, 


ot 


accept another nomination. 


When the campaign of 1908 approached, he recommendes 
to the American people that I, then his Secretary of War, be 
made the Republican candidate for President in the approach. 
ing contest. He did everything in his power to secure my 
nomination and election, and I have had the deepest feeling 
of gratitude to him on this account ever since. Never in 
thought, word, or deed have I been disloyal to my friendship 
for him. 


¢ 1} 
ang 






































More than three years have elapsed since I was inaugurated | 


President, and a Presidential campaign is now at hand. A 
number of months ago I said to the public that, like most ot 
my predecessors, I would welcome an approval of my present 
administration by a re-election. After this time Mr Roose- 
velt let it be known that he did not intend to be a candidate 
for the Presidency, and said that he would regard his nomina- 
tion as a calamity personally, and undesirable from every 
standpoint. Thereafter the statements that came from him 
from time to time became less and less firm in the resolution 
not to become a candidate. When certain State governors 
invited him to do so, in February last, he issued a declara- 


tion in which he said that he would accept the nomination if | 


tendered, and would allow his name to remain in the conven- 
tion until the question was settled. 

After this came Mr Roosevelt’s address at a conven- 
tion in Ohio, in which he adopted the principle of a 


recall of judges and other revolutionary changes in the || 
President |} 


Constitution. Against this new platform 
Taft protested in the strongest terms as dangerous to 
the body politic, and certain to destroy the Constitu- 
tional guarantees of life and property by undermining 
the independence of the judges. Mr Roosevelt saw 
that he had made a mistake, and began to explain 
away his proposals. His candidature was not prosper- 
ing. He dropped his receptive attitude as one reluc- 
tantly willing to accept a nomination thrust upon him 
for that of an active candidate seeking nomination by a 
whirlwind campaign in the States w hich were selecting 
delegates for the Convention. At the same time he 
began a tremendous onslaught on President Taft and 
his Administrz ition, as an aristocracy of political bosses 
shamelessly using Government patronage, and employ- 
ing fraud and violence in the Conventions and Pri- 

maries to secure nomination. He described his old 
friend as a reactionary nominated by Progressives, an 
upholder of privileges, and one who supported the in- 
terests against the people. He pictured himself as 
the apostle of the square deal, and Mr Taft as an 


Thursday, April 25, 
(Washington) Government Printing Office. 


° ‘ABdress of President Taft. Boston, Mass., 
1912. 
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| enough description. 


/ an issue between himself as a democrat and the Presi-| lumber will be popular in some places, and as it includes 


| free paper and free wood pulp we may count on the fairly 


| now support Mr Taft, but they are probably no worse 
| now than they used to be, and we do not believe that | 
| the best Americans, who desire decency and honesty | 


| leave them unprotected, without any real reduction on 


| and it would gratify me a great deal to talk over with you this 


May 18. 1912. | 








oligarch, because he had defined the United States | 
Government as a ** Government of all the people by a 
representative part of the people "—surely an accurate 
What Président Taft meant was | 
that the American Government was controlled by a 
majority of the adult males. He was simply stating a 
fact, and Mr Roosevelt’s attempt to make this fact 


dent as an oligarch looks like a pure piece of 
political humbug. As to the bosses, there is no doubt | 
that many of those who once supported Mr Roosevelt | 


j 


in politics, would desire to see Mr Roosevelt successful 
in his present campaign for a nomination which he 
solemnly declined in advance. 

We now come to the question of Reciprocity. When 
Reciprocity was before the country, it was unpopular 
with the American farmers, who feared that it would 


the prices of machinery, clothing, &c., which are much | 
more highly protected than agricultural products. Mr | 
Roosevelt has attempted to turn this feeling to his | 
own personal advantage. President Taft replies that 
before making the Reciprocity agreement, he explained 
it fully to President Roosevelt, and asked him for his 
opinion, and that of his colleagues upon The Outlook. 
‘*Mr Roosevelt replied approving the agreement in the | 
most enthusiastic terms, and complimenting me for | 
having brought it forward.’’ 


Here is the correspond- | 


'ence on the subject, which the President, rightly or | 
| wrongly, wisely or unwisely, read aloud to the Boston 


meeting. There has been so much excited controversy | 
on the subject that we think it well to reproduce all that 
was read aloud at Boston :— 

{ Confidential. | 


The White House, 
Washington, January 10, 1gtI. 


Copy. 


My Dear THEODORE: 
a * e o 


| 
| 
| 
| 
| 
| 


Just at present I am in the midst of reciprocity matters, 





issue. I have, as you have known, always been a low-tariff 


and downward-revision man, and the reason why I favoured | 
| the last Tariff Bill and praised it asthe best one we had ever 
| had was: That the consideration of it on its passage and the 


efforts of those who defended it afterwards to show that it | 
was a downward revision were all a concession by the | 
Republican Party that downward revision was necessary, and 
that the rule upheld by Shaw and Cannon and other stand- 
patters of the orthodox type that no tariff could be too high, 
because what you needed was a Chinese wall, had been 
departed from. Now, the probability is that we shall reach 
an agreement with our Canadian friends by which all natural 
products --cereals, lumber, dairy products, fruits, meats, and 
cattle—shall enter both countries free, and that we shall get 
a revision—not as heavy a one as I would like, but a substan- 
tial one, and equivalent certainly to the French reciprocity 
treaty and probably more—on manufactures. 

The truth is that the minute that we adopt in convention 
the proposal that our tariff should be measured by the 
difference in the cost of production we necessarily adopt a 
rule which would lead us straight to reciprocity in natural 
products with Canada, because the conditions in the two 
countries are so similar that there is substantially no 
difference in the cost of production. Possibly labour is 
slightly lower in some parts of Canada than in the United 
States, but it is also higher in some parts, and the adoption 
of free trade would rapidly increase the cost of labour in 
those parts where it is cheaper in Canada, so that the condi- 
tons would be the same. 

It might at first have a tendency to reduce the cost of food 
Products somewhat; it would certainly make the reservoir 
much greater and prevent fluctuations. Meantime the 
amount of Canadian products we would take would produce 
4 current of business between Western Canada and the | 
United States that would make Canada only an adjunct of | 


| colleagues on The Outlook such a proposition, and should be 
‘glad to hear from you as to your judgment of it. 


| believe it to be right, and if it leads, on the other hand, to a 
| reduction in wool and cotton manufactures to the lowest | 
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and pass it as an agreement for joint legislation. In this way 





| we would avoid the necessity for two-thirds in the Senate, and 


would secure at once the consent of the House, which in tariff 
matters is generally regarded as necessary, at any rate. This 
will cause a great commotion, I presume. It will be unpopular 
in New York because of certain lumber-manufacturing in- 
terests and the dairy interests. It will be unpopular in 
Minnesota because of wheat; but on the other hand, free 


good support of the Press. 
This letter, of course, I must ask you to regard as confi- 
dential, though I would be glad to have you discuss with your 


j I think it 
may break the Republican Party for awhile. ~ As Elihu Root 
said when I talked with him yesterday, it may be an entering | 
wedge against protection, although it is not inconsistent with | 
the principle ot protection as we laid it down in Chicago. Of 
course it will be said against it that we are taking agriculture 
and making it suffer first before we tackle wool and cotton. 
The Bill is not likely to pass the present Congress, and before 
the new Congress comes together I think I shall be able to | 
make some recommendations as to the wool and cotton | 
schedules, and present a problem to the Democrats which | 


they are not likely to find an easy one. At least, it will show 
the hypocrisy ot some people. Ot course, this is no ground 
whatever for introducing and pressing such a measure. I 


figures and to what is a real measure of the difference in the | 
cost of production, so much the better. 

I shall be glad to hear from you as soon as you conveniently 
can write on this subject, because the matter is just at hand, 
and it is quite likely that within 10 days we shall reach an | 


agreement. 
Sincerely yours, 1} 


WityiamM H. Tart. | 
Hon. Theodore Roosevelt, 
The Outlook, New York. 





Copy. 


The Outlook, 287 Fourth Avenue, 
New York, January 12, I9gIt. 


DEAR Mr. PRESIDENT: 


I at once took in your letter and went over it with The 


. } 
Outlook editors. ° 
It seems to me that what you propose to do with Canada | 


is admirable from every standpoint. I firmly believe in free 
trade with Canada for both economic and political reasons, 
As you say, labour cost is substantially the same in the two 
countries, so that you are amply justified by the platform. 
Whether Canada will accept such reciprocity I do not know, 
butit is greatly to your credit to make the effort. It may 
damage the Republican party for a while, but it will surely 
benefit the party in the end, especially if you tackle wool, 
cotton, &c., as you propose. 
Ever yours, 
THEODORE ROOSEVELT. 
The Hon. Wm. H. Taft, 
President of the United States, 
The White House, Washington, D.C. 


It will be observed that the President’s letter is marked 
confidential, but not the reply. According to English 
standards, we are not sure that the President had any 
right to read aloud his own letter, and we are quite 
sure that he had no right, even under the extreme pro- 
vocation from which he was suffering, to read without 
permission Mr Roosevelt’s reply. But as epistolary 
ethics and practice among American public men may 
be different, and as the letters have been published we 
are glad to give them as they stand, so that our readers 
may form their own judginent. Mr Bryce, of course, 
could not possibly have seen Mr Taft’s confidential 
letter to Mr Roosevelt. He had no more to do with 
the adjunct idea than the man in the moon. It is true 
that Canada is to some extent financially dependent 
on New York as Brussels is on Paris or Scandinavia 
on Hamburg and Berlin; and the freer the commerce 


the United States. It would transfer all their important | between the two the greater this dependence or inter- 


business to Chicago and New York, with their bank credits 


and everything else, and it would increase greatly the demand | 4, 
: I see this is an argument | 
against reciprocity made in Canada, and I thiuk it is a good | 


of Canada for our manufactures. 


one, 


3 The proposition is to make an arrangement by which we 
shall present to both Houses of Congress an identical Bill, 


senses 
A —<—< _ _—— > — — —————ESESES=-=-r———————L a 


dependence. That is all. More interesting, perhaps, 
an the famous ‘‘adjunct’”’ sentence is the Free- 
tradish sentiment which privately possesses these two 
great men, who are severally-responsible for two of the 
worst tariffs that have disgraced any civilised country 
in our day. 


| 
Office of Theodore Roosevelt, | 
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THE LENA GOLD MINES AND ANGLO. RUSSIAN 
COMPANIES. 


We have pointed out more than once that the policy of 
the Russian Government, and the action of its repre- 
sentatives in Persia and Finland, have gravely imperilled 
the relations of Great Britain with St Petersburg, and 
the desire for an entente is so strong with some of our 
Foreign Office officials that our diplomats have doubt- 
less made representations from time to time. The 
desire of the Russians proper for a more liberal régime, 
and the desire of the other nationalities for autonomy, 
are instincts which arouse the sympathy of civilised 
opinion not only here, but in all parts of theworld. If we 
could feel that the Russian Government was gradually 
feeling its way to a better system, and was trying 
to reform itself and its laws, and its officials, we should 
have more hope for the future and less distrust of the 
present. But the case of the Lena Goldfields and the 


case of Miss Malecka have given two more shocks to | 


public opinion here, and two more blows to the policy 
for which Sir Edward Grey has sacrificed so much. 
The question as to Miss Malecka resolves itself into 
three parts. First, what was the offence of which she 
was accused? 
she had committed it? 


law? Upon these questions we cannot 
pending the arrival of the full report which Sir Edward 


Grey is expecting. But there is also the subsidiary in- | 


quiry. Is Miss Malecka a British subject (this seems 
to be admitted in spite of Sir Edward Grey), and if so, 


can she be treated—ought she to be treated—as the | 


Russian Government treats its own subjects ? 

As we have said, it is best to reserve judgment until 
full particulars are at hand, and we shall now take 
up a problem of great interest to British investors 
arising out of the Lena Goldfields case. Referring to 





Second, idid the evidence prove that | 
Third, is the law which makes | 
such an offence and imposes such a penalty a civilised | 
pronounce 
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one of our articles last week, a correspondent 
points out that the Lena Gold Mines, though 
they are under Russian management and _= are | 


in the eyes of the law a Russian enterprise, are, in| 
fact, controlled by British capital ; for the Lena Gold-| 


fields Company, which is registered in London, holds 
about three-fourths of the shares. Russian Company 
Law allows a foreign company to buy and sell in 
Russia,* but not to work mines or factories. The 
stated object of the British company is to finance the 
mines, and there are two boards of directors, the 
English one in London and the Russian one in St 
Petersburg. The relation of the British company to the 
Lena mines is therefore somewhat like that of the 
International Mercantile Marine to the ‘‘ Titanic.’’ 


This method of working a mine involves two boards of | 


directors at an immense distance from one 


another, | 


and the system does look at first sight to be incompre- | 
hensibly intricate, and absurdly wasteful of the share- | 


holders’ money. 


But, unfortunately, it is an integral | 


part of the Russian law, which thus seeks to protect | 


Russian industrialists against foreign competitors. 


Before a foreign company can begin to operate an in- 


dustry in Russia, permission has to be obtained from | 


the Russian Gov ‘rnment—permission which, we under- 


stand, may be withdrawn at any time. Moreover, at 


operating in Russia has to receive the authorisation 
of the central or of the local authorities or of both. The 
| cost of this system to a company in a country where 
the officials are notoriously underpaid, and, therefore 
always on the look out, requires no emphasis or eluci- 
dation. A liberal reform of the law, which would 
really throw Russia open to foreign capital, and give 
the investor a good chance, and some guarantee of 


| security, has been recommended more than once bv 


| Commissions appointed to consider the amendment of 
Company Law.7 But the Russian Government is un- 





. * But it may only sell goods made abroad ' 
+ Confirmation of this statement and a valuable account of the 


| 
| . . 

| law will be found in a book just issued by Jordan and §S 
entitled ‘* The Legal Position of English C ies i ad he 
| .-P- Retcqceel- ompanies in Russia,” by 


every stage of its development a foreign company | 


| 


| in Russia has to hold it through the intermediary o 


fortunately interested in maintaining a system which 
appears to make it necessary for all foreign companies 
to work in a sort of entente with the bureaucracy « 
St Petersburg. As a matter of fact—so we are assi; 
by a student of this subject—‘‘ the Russian law turns 
a severe countenance only on those foreign compar 
who have the ill-luck to make themselves unpleasan! 
the Russian  authorities.”’ But all the Rus 
Nationalists are extremely jealous of foreign com- 
panies, and constantly press the Government to ma! 
the conditions and restrictions even more awkwa 
than they are at present. The Maikop troubles mac 
this clear, and the case of the Lena Goldfields points 
another moral as we shall show. 

Altogether the position of non-Russian shareholders 
in such companies is a very precarious one, as may be 
seen from the provisions regarding the acquisition of 
land. A foreign company which wants to acquire lan 


ali 


Russian citizens, who are the proprietors of the lan 


] 
| 
| 
in the eyes of the law. It has been stated recently that 


|the Russian Embassy at St Petersburg has been en- 


gaged in encouraging the investments of British capi- 
tal in Russian companies ; if this be true—and certain] 
the speeches and actions of the British Ambassador 
in St Petersburg appear to give colour to the report, 
which has been freely advertised in the British Press 
then we think the House of Commons would do wel 
to ask the Foreign Office for a thorough examination o 
the Russian Companies Law, and of the conditions and 
dangers which are attached to investments in Russia. 
Such a report would be of great value, and if our in 
formation is correct it might lead to reforms whicl 
would be beneficial both to Russia and to the com- 
mercial interests of that important section of our ow: 
community, which is financially or commercially in- 
terested in the Czar’s dominions. 
Under the circumstances we do not see what contro! 
English shareholders can exercise Over Russian indus- 
trial concerns. Thus the Lena fields are situated in 
Northern Siberia, about 1,320 miles from Irkutsk, and 
5,000 miles from St Petersburg. The remoteness of the 
spot makes the workmen a good deal more dependent 
upon the goodwill of their employers than in other dis- 
tricts, for there is no alternative employment ; and dis- 
missal, in the winter at any rate, is said to be almost 
equivalent to a sentence of death from hunger and 
cold. Until May the roads are impassable, and river 
trafic impossible. The company owns all the houses 
and the canteens, as well as the only line of railway. 
It is alleged that taking advantage of these circum- 


stances the company combined all the worst abuses of 


the truck system with very bad housing accommoda- 
tion, low wages, frequent fines, and excessively long 
hours. 
cash ; the food is dear, of bad quality, often mouldy or 
putrid; the wooden barracks in which the workpeople 
are lodged are inadequate, insanitary, damp in the 
hot season and freezing in the winter. Work has to be 
carried on in ice-cold water in insufficient clothes, as 
clothing can only be purchased from the company at 
exorbitant prices. If we may rely upon the reports 
which have appeared in the Frankfurter Zeitung, and 
in French newspapers, the precise state of affairs was 
only known to those on the spot, and information was 
withheld from the directors at St Petersburg and from 
the Government. The latter had several times, in re- 
sponse to vague rumours, urged the company to 
comply with the official regulations, but nothing was 
done. It is not very easy, therefore, to locate the 
blame. The local government 


Wages, we are told, have never been paid in | 


administration | 


depends almost entirely, it is stated, upon the com- | 


pany, which pays for the support of the Justices of the 
Peace, the Mining District Police, the postal service, 


and various Government officers, including the prison | 


officials. If all these details are correct we cannot 
wonder that widespread discontent should have existed 
among the men, of whom there were about 10,000. But 
we may well wonder how so many miners could have 
been got together to such a place. According to the 
correspondent of the Journal.des Débats, the majorit) 
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are Russians, but there are also workmen of other | 
nationalities, including half-savage Bouriates, fierce 
Mongolian Tartars, and Chinese criminals. The em- | 
ployees consist, in fact, of ruined settlers, beggars, 
lawless persons, including pardoned criminals and some 
European political exiles. Amongst these workers a 
strike committee was formed, directed by some of the 
better workmen, with a former member of the Duma of 
1907 at their head. On March 13th goo workmen struck 
work, demanding better treatment, shorter hours and 
higher wages, including the abolition of the truck 
system, which is already illegal in Russia, adequate 
medical assistance, compensation for sickness and acci- 
dents, and separate quarters for married workmen in | 
the workmen’s barracks. On the rejection of these | 
demands the strike spread, and 7,000 men came out. 
The company then applied for military force to evict 
the men from the barracks. . 
the troops asked the strikers to appoint a committee to 
negotiate with him, but as no agreement was reached 
he arrested the committee. On the next day, April 17th, 


| 
} 
} 
} 
} 
| 


the strikers marched to the house of the Public Prose- | 


cutor to demand the release of their committee. When 
approaching the house they were met by volleys of rifle 


| fire from the troops, after a brief warning, which was | 


The officer commanding | 


a 
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_near Torreon, led by an ex-convict, who failed to 


| plundered it after their defeat. 
| from Torreon to the Frankfiirter Zeitung says that || 


| Cuernavaca (which has been 


| peasantry as 





unheard at the back of the crowd. The result was, 
according to the official statement, that 107 persons 


were shot dead on the spot, and 294 persons were 
wounded, of whom 84 have since died. This massacre 
appears to have lacked legal justification. Strikes are 
no longer prohibited by Russian law, so that the arrest 
of the strikers’ committee was illegal. The authorities 
contend that the movement bore a political character, 


_and that the troops were obliged to fire on the men in 


| self-defence. 


But the men, it is stated, were unarmed; 


| the attitude of the strikers was not reallv menacing, 


and their demands were clearly of an economic nature. 
The story will be very painful to English shareholders 
in a company which has paid good dividends. We 


_ hope that the English Board will bestir itself, and that 


the commissioner appointed by the Government to in- 


| quire into events at the Lena Goldfield will not be de- 


terred from thoroughly sifting the conditions in these 
goldfields. The inquiry was brought about by ener- 
getic protests in the Duma, and among the workmen of 


a ; 
“+ Pete rsburg, where 100,000 men went on strike on 
May 1st. 








MEXICO AND MEXICAN INVESTMENTS. 


l'HeE state of Mexican politics is still sufficiently grave 


| as far as the British investor is concerned, but the out- 


look is less gloomy in some respects than it was three 
ple ¢ 7 : S ~ 
weeks ago. The chief insurgent leader, General 
) “WI ae — Tv 
Pascual Orozco, was then reported to be near Torreon, 


but from Friday to Sunday last there was severe fight- 





| ing near Conejos, a station some 50 miles North of 


lorreon, on the line to El Paso. The insurgents were 
apparently driven back northwards to Escalon, and 
were about to retire on Jimenez, 100 miles from 
lorreon, so that Orozco’s position is much what it 
v ‘is at the end of March. A secession among his fol- 
‘owers, headed by General Vasquez Gomez, has 
apparently ended with the flight of Gomez to Texas. 
‘“seneral Orozco holds Chihuahua, and apparently 
Sinaloa, and he is characterised by General Felix 
D az, son of the late President, in an interview repro- 
cuced in the Mexican Herald, as an honest man, too 
modest to stand for the Presidency, who merely seeks 
‘o establish the peace and order which President 
= — has failed to secure. Madero is denounced by 
‘eneral Orozco and others for his tactlessness and 
unpractical character; and General Orozco claims to 
have established order in Chihuahua, and promises 
full protection to foreign capital. His forces, however, 
are not likely to reach a definitive victory, and mean- 
while, the Madero Government is quite unable to cope 
with the sporadic risings, which easily degenerate into 
mere brigandage. It is short of men; its regiments 


1055 


are recruited from the gaols; we hear of ‘‘ volunteers ”’ || 
1 





defend the town of Parral against Orozco, and 


A German writing 


boys of twelve, ‘‘ smaller than their own Mausers,’”’ 
have been enlisted as Federal volunteers. A Bill was | 
passed some three weeks ago raising the army from 
its present strength of 20,000 men to 60,000, and || 
appropriating $20,000,000 for the purpose ; but, mean- | 
while, the Zapatists have continued their activity in || 
Morelos, some 50 miles South of Mexico City, near 
full of refugees), and 
westwards towards Guadalajara. Zapata, a peasant, 
who was once groom to a near relative of the | 
great ex-President, is said to be regarded by the Indian 
their deliverer; but his troops are 
guerillas, they have committed horrible atrocities, and || 
their warfare is a reversion to the brigandage of the | 
revolutionary period which Diaz ended, it is said, by | 
contriving that the bands should exterminate each | 
other, and then organising the few survivors into rural 
guards. We hear also, more or less vaguely, of an | 
extension of the disturbances in Sinaloa southwards | 
into the territory of Tepic, of a rising of Yaqui Indians | 
in Sonora, and of insurrectionary movements in the | 
States of San Luis Potosi and Vera Cruz, which last | 
probably explain the passing of the Interoceanic divi- || 
dend. It would seem that officers who at first assisted || 
Madero to overthrow Diaz—General Orozco himself, 
and the insurgent leader at Mazatlan in Sinaloa, are 
examples—are rising against him because they re- |) 
gard him as incompetent, and that elsewhere there is | 
impatience because the chief grievances of the people 
have not been redressed by the revolution. In a 
country like Mexico revolution means anarchy, and the 
peasant turned revolutionary is all but incurable. Still, 
the refugees whom a United States war-vessel has | 
attempted to collect from the Pacific ports seem to | 
have preferred for the most part to stay behind, and | 
life in the capital takes its usual course. American | 
residents, however, have been armed by their Govern- | 
ment, and the Mexican Herald advertises ‘‘ Win- | 
} 


chester riot guns, with buckshot cartridges, S100.” 
If the 40,000 men demanded can be got by the Govern- 
ment, and kept loyal, the Madero Government may 
dispose of Orozco, and turn its attention to the other 
disturbed areas. It will have the cordial support of 
foreign Powers, but repression will be futile unless it 
is accompanied by reform. 

On the London Stock Exchange, peace in Mexico has 
been persistently prophesied, and often attained with- | 
out much damage being done, heralding the era of | 
prosperity to which hopeful speculators look as a | 
sequel to the state of restlessness and revolution which 
has been such a drag upon Mexico during the past year | 
The warning of the Mexican Railway chair- | 





or two. 

man at the last meeting of proprietors, when he alluded \} 
to the prevalent unsettlement in the country, did little 
to damp the hopes of the optimist party, but a more | 
unpleasant witness of how matters stand was afforded 
this week in the announcement by the Interoceanic 
Railway of Mexico that payment of the dividend on its 
first preference stock would be postponed. Upon that 
the price of this particular issue fell 7 points, part of 
the fall being recovered subsequently upon a cable 
coming in which suggested that the principal leader 
of the rebel forces had been driven into a corner, and 
that his position was desperate. Prices of most Mexi- 
san Railway issues improved likewise, although at the 
same time dealers in the various markets cheerfully ad. | 
mitted the probability of the tables being turned upon 
the Government’s forces in a day or two. 


Prices of Mexican Government and Municipal bonds 
fluctuate but little. There used at one time to be a 
certain amount of speculative dealing in the country’s 
5 per cent. Internal Silver Loan, but latterly business 
has fallen away in these bonds, the price of which is 
about 48. Mexican Fives and City of Mexico Fives 
both stand at 100, while there is a Mexican 4 per cent. 
Gold Loan of 1904, priced at. g1. It is, of course, the 
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THE 


railway stocks and shares which attract most interest, 
and some of the principal 


obtainable from them, are as follows :— | 


Yield, 














Stock or Share. Div. Due. Price oer Cent. 
a 3a 6 
ican Railway ordinary ....| 1g |April-Oct.| 53} | 3 

wie lat pref. ~ peasere m seece a April-Oct. 138, 515 6 
Do 2nd pref....0.,++++e+- .-| 6 (|April-Oct.| 92 | 610 6 
Do debenture ....ee-+e0++: 6 June-Dec.| 143 (4 4 0 
Do 2nd debs..... bab beeecees 44 April-Oct., 100 410 0 
National Ris., Mexico, lst pref... 4 |Feb.-Aug.| 67 | 5 19 6 

Do 2nd pref.......e0+-+eeee oo ee 323 | Nil. 
Do prior lien ......-+++-++: 44 | Jan.-July| 104 | 4 6 9 
Interoceanic, lst pref. .......-. 5 |May-Nov.| 834,519 9 
Do 2nd pref........see+-e0e- | 4 |May-Nov.| 584/616 9 
Do let deb. ......ccc0----s-| 4 |Mar.-Sep.| 91 | 4 8 0 
Do 2nd deb. ......-.++++000 44 |May-Nov., 95 |414 9 
Do “B” deb. ......++--e0e- 7 |May-Nov.| 121 |515 9 
Mexican Eastern debs. ........ 5 Jone-Dec.| 105 |415 3 
Mexican Southern Ordy. ...... 4 Feb.-Aug. 108 314 0 
Do deb. ......sscccccesceees 4 Feb.-Aug., 94 |4 5 4 

Mexican North-Western Com... nil - 34 Nil. 
Do Ist mort. bonds.......... 5 Mar.-Sep. 76 611 6 
Vera Cruz (Mexico) pref. ...... 6 |Jan.-July. 78 | 710 0 
Vera Cruz Terminal debs 44 Jan.-July. 102 4 8 3 


The last column in this table is worked out, of course, 
upon the assumption that the full dividend for the year 
is paid. Obviously, in the case of some of the above 
descriptions, there is a strong element of doubt as to how 
the current twelve months will serve the railway com- 
panies. Knit though several of the undertakings are 
by certain loose ties, each concern is operated for most 
practical purposes upon independent lines. The Mexi- 
can Railway Company is the best-known of the group, 
and the vagaries of its fortunes make the stocks popu- 
lar with the speculator and the speculative investor. 
Where the company is scoring now is in the use of oil 
fuel, which has contributed in no small measure to the 
remarkable reduction of working costs, the ratio of 
which to receipts is about the lowest of any important 
railway in the world. The National Railroad of Mexico 
is an American company, and its shares are dealt in by 
the Stéck Exchange in the Yankee market. The 
Mexico North-Western is a lumber as well as a railway 
concern, its securities dealt in by jobbers who specialise 
in Latin-Canadian issues, the mention of which brings 
us to the various traction, light, and power undertak- 
ings, in whose bonds and shares there is a fairly free 
market, not in London alone, but in certain of the pro- 
vincial exchanges as well. Representative examples 
are included in this catalogue :— 


| Div. 


a ETC 


Price.| 











Bond and Stock. Paid. Yielc. 
NEARS — —_ — es } 
| x | | |£s a 
Mexican Electric lst mort. .... 5 |Jan.-July, 883/513 0 
Do Light and Power com 4 | Quarterly!) 92 |4 7 0 
To do Rs seas 7 |April-Oct.| 106 | 612 0 
Do do Ist mt 5 |Feb. Aug) £7 |5 3 0 
Do Northern Power ist mt... 5 (Jan.-July 71 | 7 010 
Monterey Railway Light and 
Power lst mort. .......... 5 Jan.-July) 88/513 9 
Pachuca Light & Power Ist mt 5 |April-Oct.| 91 | 510 0 
Vera Cruz Light & Power lst mt. 5 |Jan.-July 934,5 7 0 
Mexico Trams common........ 7 | Quarterly | 124 513 0 
Re 5 | Mar.-Sep.| 94 |5 6 §& 
_ Do 50-vear mort. .......... 6 |Jan.-Julv! 104 | 515 6 





Again, it may be well to observe that the above yields 
are calculated on the assumption that the dividends and 
interest payments are duly met, as to which, however, 
there seems little or no doubt in most of the cases cited 
above. It is in such bonds, stocks, and shares as these 
that business has reached an enormous scale within the 
past lew years. Offering more scope for improvement 
than many fixed-interest securities afforded, the bonds 
of Latin-Canadian companies of fair repute have been 
taken up eagerly, almost enthusiastically. Liberal new 
supplies have met the demand, but the monev makes 
more money, and the popularity of traction, light, 
and power companies working in the colonies and in 
foreign countries has made rapid strides. Revolution 
or no revolution, investors who have bought Mexi- 
can industrial bonds seem to have enough confidence 
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issues, with the yields | mand has slackened of late, but the fact that stock | 
| does not come to market even on the days when rebel | 


| strength of quotations. 
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in the future of Mexico to refrain from selling. De- | 


successes are reported naturally helps to maintain th; 








THE DISTRIBUTION OF THE WORLD'S GOLD 
SUPPLIES. | 
| 


Mucu ink and paper have been devoted in the last few 
years to theoretical discussion and analysis of rising | 
prices. But though theory can elucidate the nature and | 
interconnection between the various forces at work, it || 
needs a statistical investigation to determine their | 


relative importance. We cannot say a@ priori how far | 


the increased output of gold from the mines has been || 
responsible for the rise of prices in the last 16 vears. 
An extension of credit facilities, or a diminution in the 
volume of business to be transacted, might have pro- 
duced a similar effect upon prices. A valuable contri- || 
bution to the concrete study of this question is to be | 
found in the annual report of Mr Roberts, the Director | 
of the United States Mint. In it he tries to trace how 
the gold output in the last two decades has gone into 
‘* actual use, for the purpose of discovering where it has 
been located, and how much of it has been placed where 
it would probably exert an influence for the expansion 
of credit, the stimulation of industry, and the rise of 
prices.’’ An immense expansion of the world’s output 
dates approximately from 1891, when the cyanide pro- 
cess was first brought prominently before the mining 
industry. Ores of a much lower grade could then be 
profitably treated, and these have produced the great 
bulk of the increase; for, with the exception of Klon- 
dike, no new fields of importance have been opened up. 
The growth of output from the decade 1880-9, when 
production was lower than at any time since the Cali- 
fornian discoveries, is summarised in the following 
tigures from the United States Mint Report :— 


CL LL Ce 


$ 
1880-1889 ...... Sc cccccccccccccccecs 1,062,500,000 
BBSO- IBD 2. ccccccccccccsccccccccce 1,959,977,820 
1900-1909 2. ccccccccccccccvccccccece 5,£82,917,500 
WIID .ccccccccscccccaccccceccccceces 454,703,900 


The production last year, as stated in our note of 
January 20, is estimated by the Engineering and 
Mining Journal at $473,383,543, a figure which shows 
that the rate of production is still on the increase. In 
accounting for the distribution of this enormous out- 
put, amounting between 1880 and 1911 to about 1,500 
millions sterling, the Report considers (1) the consump- 
tion of gold in the arts and industries; (2) the amounts 
taken by Egypt, Asia, and South America, which are 
largely withdrawn from monetary use; (3) the principal 
stocks of gold in sight at the beginning of the years 
1890, 1900, and I9gI11. 

Various estimates have been made as to the industrial | 
consumption of gold in various countries and in the | 
world as a whole. From the available information the | 
Bureau of the American Mint calculates the world’s in- | 

j 
| 


dustrial consumption of gold to have advanced 4s | 
follows :— 


$ | $ | 
Eprom 50,000,000 |1900 .........+6 76,291,600 || 
ne 50,000,000 |1901 ............ 79,417,600 | | 
SD - .civawens 50,000,000 |1902 ..........0 75,865,100 || 
BED, ary eriedoninteie 50.517.300 |1903 ........0006 74,556,200 || 
BE snannnnnihses 52,520,200 |1904 ..........4 77,845,000 | 
RS 59,080,390 1905 ............ 82'975,200 || 
WO vcsseesivacs 59,730,200 |1906 .........06 93,145,900 || 
SOR ince wid cys © SROURMD [0807 -............ 97,168,600 || 
BEB sevssisensss 65,576,200 1908 .........0. 88,°72,300 | | 
eee 73,262,100 |1909 .........00 100,506,100 || 

LTE. wewenpseesns 111,848,500 


———— 


10 years 1890-1899 570,627,100 |11 years 1900-1910 958,192,100 


These figures are admittedly unsatisfactory, as it is || 
in some cases difficult to distinguish between new } 
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As there was reason to 


material and old material. 
suppose that the proportion of old material had been 


underestimated, the figures for Great Britain, France, 


SSS 


| of gold by 








! 
and Germany in 1909 and 1910 have been slightly : 
duced. An examination of the gold consumed in arts 
and industries in individual countries during 1910 
shows the following results :— [ 


Value. 
$ 


I h.to e500 he Sede 6idcsdveke 
Germany 
France 

Great Britain ...... bO di e0e beenaedien 
DEEN, cg bd d60s'6Nadbde4eKdcensans 
Italy 
RIGID Fe Skat cee isivencricce 
ee ee Seekeds 
DE. «cca eet eee wn Se eee 
Ee on eee 


a 


ee 


RE ded SGb 0566S 6 bduslbbeatoe ens 250,000 
NUPWBY ..ccccceccccccccccccccccsceces 200,000 
I A a a 500,000 
NE Gib ata es ee bn dimen cebe des 160,000 
Portugal and Spaing.........cccccccces 1,800,000 
South-Eastern Europe .............s0. 1,200,000 
DN a4 40%) id bbw cede ceva «+-e. 1,000,000 
CIE dds ow Wir Raid dih eee kdcdcecdives 1,850,000 
Mexico and Central and South America... 1,000,000 

TE ctnauadedence ideuadnesduwn 111,848,500 


In these calculations Africa and Asia are omitted. 
There is, the report states, no means to distinguish 
the amounts taken by India, and most Asiatic | 
countries, for currency and hoards, from what has been 
taken for ornaments, &c. The steady absorption of 
the precious metals in the East has been one of the 
most remarkable facts in monetary history. Sir James 


Wilson, in an address delivered last year before the | 


East India Association, stated that the net imports 
f India since 1840 amounted to about 
£,240,000,000, or one-tenth of the world’s production 
since that time. The amount taken by India has in- 
creased very much in the last few years since the gold 
standard has been virtually adopted. In the decade 
18go-g the net imports, plus the country’s own pro- 
duction, were £:27,160,000, but in the 11 years 1900-10 





they aggregated £86,760,000. For the fiscal year | 


ended March 31, 1911, they amounted to £/18,097,400, | 
or about one-quarter of the world’s production after | 
industrial consumption was provided for. Japan | 
adopted the gold standard in 1897, and has since 
accumulated moderate supplies; the gold coin in circu- 


lation is estimated officially to have increased by about | 
Egypt has | 
taken large quantities of gold, which do not enter | 


£,2,000,000 in the 11 years from 1goo. 


into bank stocks, and are believed to be hoarded. The 
net imports in the decade 1890-9 were £11,734,000, 
and in the 11 years from 1900 £ 29,332,000; the 
amount for t910 alone being £6,000,000. In regard to 
South America, the report states that during the first 
period (1890-9) there was little change in the gold 


stocks, but in the second period there was an im-| 


portant movement in several countries, notably Argen- 
tina and Brazil, which accumulated large reserves on 
which to base their paper currencies. . It is estimated 
that altogether South America, during the second 
period, has increased its gold holdings by the amounts 
now in the conversion funds of Argentina and Brazil, 
that is, about £68,600,000. This gold, it is im- 
portant to note, has not entered into circulation, nor 
Nas anv material increase in the amount of paper cur- | 
rency been based on it. The report therefore con- 
cludes that the influence of development in these | 
countries is for a downward, rather than for an up-| 
ward, movement of world prices. Mexico adopted the | 
gold standard in 1905, and at the end of 1910 held gold | 
stocks in banks amounting to £5,720,000. Not much 


| gold is believed to have gone into circulation. Re-| 


i aeoeaty use, or so emploved that apparently they country. The loans and discounts of British banks in- 
i’ ould not be directly effective upon world prices :—i creased by 


eee 


viewing the second period (1900-10), the report states | 
Mat out of about $4,037,000,000 of gold produced, the 
ollowing amounts appear to have been diverted from | 


asenametannsenshesiibidestinseninees 





$ 

Industrial consumption .............. 958,000,000 
NEY diGinsteiask ns dcnbientiaehiaieieon tata te 433,000.000 
MT Ghivt6+t00cachauakesieaenee 146,0C0,000 
GOD ccccccccescccscccvcsestoceesse 69,000,000 
I MII ios ie cesta tide tieelemalin 343,000,000 
PE” dattianibdistekwehuie re ee 28,500,000 

uns ceckavancedtaces 1,977,500,000 


[his represents nearly half the gold production of the 
period. 

In considering the accumulation of gold by Europe, 
the United States, Canada, Australia, and South 
Africa, it is possible to deal with known stocks in 
State banking institutions and treasuries. The gold 
stocks in sight were as follows :— 


-——Increase.— — 
$ $ ‘ 
December 31, 1889 .... 1,440,478,423 aa es ee 
December 31, 1899 .... 2,447.005,910 1,006 527,487 .. 69 
December 31,1910 .... 4,218,274,422 1,771,268,512 .. 74 


Meanwhile, the notes in circulation and the loans and 
discounts in some of the principal banks have advanced 
as shown below :— 


one ~ ee 


Loans and Discounts. 


», Ine. 


Notes in Circulation. 





~ 1% Ine 
3,029,914,408 ead 
3,369,986,545 9 
60 


7,782,512,534 | .. 
10,704,007,019 | 38 
20:593,333,483 | 92 


Dec. 31, 1889 . 
Dec. 21, 1899 . 
Dec. 31,1910 ..| 5,407,022,935 


Adding together the notes in circulation and the loans 


and discounts, the total percentage increases were 29 | 
| per cent. and 87 per cent. 


These figures provide little 
evidence that credit has expanded more rapidly than 
gold stocks. The gold production of the decade 15g0- 
1899 is believed to have been distributed in the follow- 
ing manner :— 


The production for the second period (1900-1910) is esti- 
mated to have amounted to $4,037,000,000, and the dis- 
tribution appears to have been as follows :— 











$ 

Industrial consumption..........+eseeeeeeeeeeecs 958,00 ),000 
BEMNE: . «de Khaneneteudadesqunssnewedsupeenenada 433,000,000 
EXQyPt «0. cece cece cece ec eneeneeeeeneeeeesseeeces 146,000,000 

| Bank of Jagan ...ccccccccccscccccscccccccccccess 69,000,000 
| Banks and conversion funds of South America 343,000,000 
| Banks of Mexico ..cccccccccccvcccccccccccccevcces 28,500,000 
| Banks and Treasury of United States..........+++. 726,800,000 
| Banks and Treasury of Canada .....0-.eeeeeeeeee 85,700,000 
Bauks of Australasia and South Africa...........-- 95,600 000 
3anks of issue, Europe ...... Ceddecaneeddanadadeun 863,200,000 
OE iinckaecixdaenndnaeeseeneeisn Samdwe 3,748,800,000 

| Other banks, circulation, Kc. .......eeeeeeeeeeces 288,200 000 
Tatel .cccecses deebendasusesetns eaabewenes 4,037,000,000 


In the United States it is reckoned that there has been 
a net gain of gold in circulation during the second 
period of $71,000,000. In America and in Canada, 
there seems to have been a vast expansion of credit, 
which would account for the large rise of prices in North 
America, if we suppose that business has advanced 
more slowly. In Europe there has been a movement to 
rehabilitate the monetary systems, and to strengthen 
reserves in banks of issue. This is especially the case 
in the Balkans, in Turkey, and in Italy, the last of 
which had, until ten years ago, an inconvertible paper 
currency. In short, the report says, the new gold ia 
Europe does not appear to have been such as might be 
expected to have a large influence upon prices. 
land holds less of this gold than any other important 


$450,000,000, 





Eng- 


with a gain of only 


$ 
Industrial arts ........cceeceeeeseeees weecsessers 570,000,000 || 
| Banks and Treasury of the United States.......... 260,000,000 | 

oeraranth ROME. oc ciceccccencnesatseseseseacsnes 686,800,000 
Banks of Canada, Australasia, and South Africa.... 59,700,000 | 
Egypt and Asia...... ce. cee ee ec ee cece ee eeeeceeees 195,000,0C0 || 

DARA nis cdscencaccennhesnengnacmeiheaueante 1,771,500,0C0 | 
Other banks, circulation, private holdings, &c....... 188,500,000 

Dalal: . cccceenscssscnnescetecshasbheowseets 1,960,000,000 
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$10,000,000 in the reserves. This last figure, however, 
relates only to the Bank of England reserve, and the 
Director of the American Mint omits to consider the 
very large increases that have taken place in recent 
years in the holdings of gold coin by the Joint Stock 
Banks. The Deputy-Master of our own Mint last year 
\| stated that the stocks of gold coin, held in the banks 
of the United Kingdom, had advanced by £11,000,000 
|| between 1907 and 1910; and estimated the  in- 
‘| crease in the total amount of gold coin in 
|| this country between 1903 and 1910 at £13,000,000 
|| upon a total of £100,000,000 in 1903. The 
| advance in prices in England, however, has been rela- 
|| tively small, so that the volume of gold, credit, &c., must 
|| be supposed to have expanded only a little more rapidly 
|| than production. It is interesting to note the opinion 
|| of the Director of the Mint that gold production is now 
|| not far from its maximum point, since the Transvaal is 
| the only field from which the output has materially in- 
creased of late. The deposit there, however, is well 
|| defined, and increased production in recent years has 
been due to an enlargement of the crushing plant 
|| rather than to an extension of the fields. Consequently, 
| there is some reason to expect that prices will not long 












































continue to rise unless the world’s requirements of 
gold diminish or new gold fields are discovered. The 
rapid development of new countries, accompanying 
new European investment abroad, may be expected 
to exercise a restraining influence upon prices. 





INDIA’S INDUSTRIAL TRANSITION. * 


“‘ THE greatest material boon which could be conferred 

on India would be the restoration of her industries. 
The greatest material calamity which can befall India 

is that which has been going on for so many years be- 
fore our eyes—the continual contraction of her manu- 
factures.’’ So wrote Sir Henry Cotton eight years ago 

in his book, ‘‘ The New India,’’ which has been the 
forerunner of many valuable works on the subject of 
India’s economic transition. To two of the most recent 

of these studies we wish here to refer—Sir Theodore 
Morison’s ‘‘ The Economic Transition in India,’? and 

“* The Industrial Punjab,”’ by Mr Alma Latifi. India’s 
industries are still in a state of transition from the old 

to the new methods. Enterprising capitalists, Hindus, 
Parsees, Mohammedans, Englishmen, and Scots are 
expanding old industries and building up new ones. 
This year there is a great boom, and we hear from an 
eminent authority (who has just returned after travel- 
ling over thousands of miles of railway), that in spite 

of all the recent expenditure, there is still congestion, 
and the rolling-stock on many lines is quite inade- 
quate to the traffic. How pressing is now the need for 

» || further railway expansion was pointed out by Mr 
Neville Priestley, the managing director of the South 
Indian Railway, in an able paper on Indian railways, 
read before the Indian section of the Roval Society of 
Arts on May 16th. The total mileage ‘of lines con- 
structed up to now in India is 33,100 miles, which is 
hopelessly inadequate for a country whose area is 
1,773,168 square miles, and whose population is over 
300 millions. A greater total mileage than this was 
being operated in the United States as early as 
1864; and the United States lines now comprise 
242,107 miles. As Mr Priestley says, the development 
of India’s trade and of the country as a whole “is 
being badly hampered for want of adequate facilities.’’ 
Up to a very recent date the village community, sepa- 
rate and self-sufficing, held the field in India. In fact, 
Sir Theodore Morison’s description of the conditions 
and life of the Indian village reads like a page from 
Aristotle on the prehistoric «sun, 1 
the coming of the railway with its accompanying de- 
velopment has broken into this peaceful life and de- 
stroyed the isolation. It has also, fortunately, made it 
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‘*The Industrial “Punjab.” By Alma Latifi, M.A..*LL.D, 
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possible to relieve the local famines, and to pour the 
surpluses of one district into the deficiencies 
another. 
Mr Latifi deals with every industry found in th 
British Punjab, describing present conditions and 
gesting remedies and lines of progress. 
of his book is the cry for organisation and tec 


of 


sUg- 


nnical 
education. Let us follow him into his treatises op | 
some of the industries. The chief industries || 
of the Punjab are connected with cotton, silk. | 
tanning, wool, chemicals, oils, sugar, iron and 
steel, dyeing, glass, and pottery. Take cotton 


first. In spite of half acentury of competition from the 
power loom, there were in Igor over 400,000 hand 
weavers in the Punjab. These weavers as a class Mr 
Latifi describes as stupid, ignorant, physically weak, 
and overwhelmed with debt. They are bound to their 


handicraft by custom, a traditional belief in their hand- | 


made stuffs, and an inability and unwillingness to think 


for themselves of any more profitable means of em- | 
The cotton mill industry of the Province 


ployment. 
employs 125,416 spindles, and comprises seven mills, 


and a new mill employing 10,000 spindles is due to be | 
But the industry is not very flourish- || 


opened this year. 
ing. The locally grown cotton has a very short staple, 
and this has not. been taken into account in some cases 
by those responsible for installing the machinery; 
skilled labour is scarce, the Province is badly placed as 
regards fuel supply, and is, moreover, outside the great 
cotton market. The problem is acute; it seems that 
the power loom must win in the end. The Punjab edu- 


cational department is promoting the cultivation of || 


cotton of a larger staple, and the spread of education 
will help. But what will become of the hand weaver? 
His lot will be hard; but it is interesting to read Sir 
Theodore Morison’s emphatic declaration that Protec- 
tion could do him no good. On humane grounds, and 
as a prevention of starvation, Mr Latifi suggests a 
scheme of co-operation which might ease his load of 
debt and help him for a time, and urges the necessity 
for a research institute, and technical education. No 
other solution is suggested; but how unsatisfactory 
it is to bolster up doomed industries ! , 
The silk industry of the Punjab is in a less unsatis- 
factory condition. Amritsar has 1,700 looms, whose 
products have a market all over India. In Multan, 
Jullundur, and other centres the industry is vigorous. 
Here again, however, is the old question of debt. The 


tion. Co-operation is the chief need, and this, together 
with the development of new markets by the capitalists 
at Amritsar and Multan, could do a great deal for the 
industry in the Punjab.  Silk-weaving schools are 
badly needed, to train the worker to produce something 


herited skill. 


which flourished for centuries, but fell into decay about 


stuffs. The Indian craftsman, clinging to his old 
methods, looked and still looks askance at the new 
dyes. 
to new circumstances. 


ment seems to be the remedy. The Government and the 
educated public may help in such a movement. Usetu! 


instruction in dyeing has been tried with success !n || 
some parts, and Mr Latifi thinks much may be done ! || 


the Punjab on similar lines. 


Here we have only touched upon three of the ao. | 
ut to | 


tries of the Punjab dealt with by Mr Latifi. 
whichever the reader turns he finds the same thing. 


The industry may be comparatively more or less | 


flourishing, but the need is always the same—organisé- 
tion, co-operation, technical education. India , 
awakening to find herself being forced along the ee 
of progress. Her condition industrially to-day may be 


The ki ynote \ 


worker is very poor ; he handles an expensive raw mate- | 
rial, and is consequently always in the power of the | 
moneylender ; he has at present practically no organisa- 


better than can be produced by the light of a rude in- | 


The dyeing industry is particularly interesting.. Here | 
is the case of an indigenous industry of great antiquity, 


40 years ago, owing to the triumph of chemical dye- | 
He refuses to learn, and will not adapt himself | 


Hence the inevitable loss of | 
trade. Here, again, technical education and enlighten- | 


| 
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compared to that of England in the seventeenth century. 
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England in solving the problem for herself has trans- 
formed herself from an agricultural into an industrial 
nation. But we do not for one moment suggest that 
the agricultural peasant should be turned into an in- 
dustrial worker, or imply that he would be better off 
if the transformation were made. In India, where in- 
dustry depends largely upon its own agricultural pro- 
ducts for its raw material, agricultural development 
must go hand in hand with industrial develop- 
ment. In England to-day there are at least four 
classes of industry that employ more persons than does 
agriculture ; in India agriculture employs 65 per cent. 
of the population, and it will always be essential that it 
should be the predominant employment. 

Much trouble has been taken by statisticians to prove 
how much poorer per head is the population of India 
than that of England. Of course it is ; for while Eng- 
land is the type of a country where the industrial re- 
volution has been accomplished, India is representative 
of a society where this change has yet to come. And 
in entering upon this era of transition India has grounds 
for confidence. Sir Theodore Morison well points out 
the analogy between India’s present condition and that 
of Prussia only 80 years ago; and look at Prussia’s in- 
dustrial greatness to-day. India has before her eyes 
the lessons learnt in the hard school of experience by 
England and other Western pioneers of industrial de- 
velopment. Her Government knows the essential points, 
the interdependence of all parts of the industrial world, 
the concentration of capital and of labour, and the 
training of expert business managers. The chief 
obstacles to be overcome are the poverty and ignorance 
of the peasants and the prejudice born of immemorial 
tradition, stronger in India than perhaps anywhere else 
in the world ; added to these is the national custom of 
hoarding savings, which contributes greatly to the 
lack of capital available in India. : 

In Bombay one can see the change almost accom- 
plished already. ‘‘And,”’ writes Sir Theodore 
Morison, ‘‘ Bombay is a presage of the future.’’ Mr 
Latifi and Sir Theodore Morison have done most useful 
work in applying their valuable experience in a prac- 
tical and able manner to one of the most important 
questions within the British Empire to-day. 





THE PROGRESS OF THE PIPE. 


Wo invented the tobacco pipe history saith not, but 
that the deed must have been perpetrated rather early 
in the history of the race is proved by the fact that the 
most ancient examples of the article have been found 
buried in the pipe-mounds of the United States. Among 
these remains of the ancient predecessors of the 
red man large numbers of tobacco pipes, carved out of 
hard stone, have been found, some of them being orna- 
mented in a decidedly artistic manner. In some, the 
bowls are fashioned into very respectable representa- 
tions of birds, beasts, and reptiles, while another 
section of the ancient community of smokers seems to 
have favoured bowls cut into the shape of human 
heads—as our own smokers of meerschaums did some 
20 or 30 years ago. Nowadays we no longer regard 
Our pipes as toys, but as seriously utilitarian imple- 
ments, and if they are satisfactory in substance and 
design, we are content that artistic orientation shall be 
a secondary or even negligible characteristic. 

The earliest benefactor of the vast army of English 
smokers was, appropriately enough, Mr Ralph Lane, 
the first Governor of Virginia, who brought home an 
Indian pipe, and presented it to Sir Walter Raleigh in 
1586. The new fashion must have spread very soon 
from the Court to the country, for pipe-making grew 
to such an extent that by 1619 the workers in London 
Organised themselves into a sort of trade guild, duly 
incorporated. It is certain, therefore, that pipe manu- 
facture has been an established British industry for 





ee 
A cn eee NN 


more than 300 years past, and yet, so great is English | 
negligence in such matters, we do not even to this day | 
(in spite of the recent Census of Production) know the 
approximate quantity or value of the tobacco pipes 
manufactured in this country. 
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Indeed, it was not till 


1897 that the Board of Trade woke up to find that | 
tobacco pipes 


our 


foreign 
enough to be worthy of record. 


trade 


was 


large 


while our gross imports were very large, there was a 
heavy re-export trade, nearly half the goods imported | 


being sent out of the country again. 


1 
| 
i} 
It was then found that, 
| 
| 


Exports at that | 


time were comparatively small, but in the past 10 | 
years this trade has, like so many others, recovered a || 


great deal of lost ground. 


391... 


1902... 


1903.... 
1904.... 
1905.... 


Average 


1906.... 
1907.... 
1908.... 
1909.... 


1910.. 


Brirarn’s ForetGN TrapveE in Tosacco Pires 


Gross 
Imports. 
503 
305 
277 
238 
239 


272 
219 
300 
560 
278 
286 


Average 289 


(a) Clay pipes are not included in the exports, while imports 


include pipes of all kinds. 
(») Imports for home consumption. 


In 1901 the imports retained for sale in this country 
were worth £196,000, including clay pipes, as well as | 
all other kinds, but the exports, without clay pipes, 


In £1,000. (000 omitted.) | 
Re- Net British of Net :j| 
Exports. Imports (b). Exports (a). Imports. ‘|| 
~ MR Been. Os 
105 200 70 130 || 
89 188... 67 3 | 
83 155 ce 57 98 
75 164 .. 2359 105 | | 
‘ 92 |} ao 62 119 
74 o 3 ac 75 70 ° | 
SS . es. SS 123 | 
128 232 86 146 
94 184 ca 93 
98 188 125 ° 63 
9 .. 19 91 99 
1 
i} 


' 

' 
7 | 
Excess ‘|| 








only amounted to £57,000, the imports thus exceeding | 
What, however, was the 


the exports by £139,000. 


| 
position 10 years later, in 1910? We then find the net 
imports at £188,000, the British exports at £125,000, | 
still without the clay pipes, and the excess of imports 
over exports only 463,000. The change has been 
brought about not by any marked fall in imports, but by 
a continued rise, for the seven years ending with 1g10, 
It is this that is the 
highly encouraging feature of our foreign trade, par- 
ticularly when it is remembered that the figures do not 
include exports of British clay pipes, which are pro- 
Moreover, if we consider the 
records for the decade to 1910 in two averages of five 
years each, we find that, while gross imports have 
grown by £17,000 per annum, £10,000 of this is due 
to increased purchases from the British possessions— 
probably those calabash pipes, which have been so 


in the shipments of British pipes. 


bably very considerable. 


favoured during the last few years. 


This makes the 


increased purchases from foreign countries a mere 
£7,000 per annum, and during the same period Britush 
exports (without clay pipes) have grown by £29,000 


per annum. 


It is to be regretted that the net imports 


from British possessions and from foreign countries 
respectively are not known, for these imports, taken 
together, have only advanced by £9,000 per annum, and 
it is possible that the whole of this is due to our larger 
purchases from the British possessions. However that 
may be, there can be no doubt that the Board of Trade 
records prove our manufacturers to have made substan- 
tial progress in foreign trade during the past decade, 
and if the exports of clay pipes had been recorded, it 
is not improbable that in 1910 our exports of British 
pipes of all kinds would have been found to be equal to 


the net imports of pipes. 


It has been said above that the British production 
of pipes is not known even yet. 
out in the Census of Production, however, are not with- 
out interest. 
and pages 23 and 24 of part 7 of the preliminary tables, 
and are as follows :— 


Certain facts brought 


These are recorded at page 32 of part 3 
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'| means of settling wage disputes. 





] 

| Propuction in 1907. ‘ 

if 

I 

} Tobacco pipes made by china and earthenware firms .... 90,000 
Pipes, pouches, cigar and cigarette holders and 

cases made in fancy articles factories...... £179,000 

| Pipes, pouches, cigar and cigarette holders and 

| cases made in other factories.........++-++ 35,000 212,000 

} Total of pipes, pouches, holders, and cases...... 302,000 


'| Unfortunately, it is not possible to say what proportion 
|| of the £212,000 represents pipes alone, but from this 
| table it is at least clear that British manufacturers 
made clay pipes to the value of £90,000 in 1907. It is 
quite possible that half of these were exported, and 
with the increased production and exportation in IgI0, 
it is not improbable that the exports in that year may 
have reached £63,000, thus making our exports of 


necessarily hazy and unsatisfactory, owing to the lack 
imports of clay pipes are included with pipes, but 


exports of clay pipes are jumbled together with general 
pottery exports. We would suggest that the Board 


among the pottery exports, thus enabling an exact | 


comparison of imports and exports of pipes to be made, 
while at the same time! preserving the continuity of the 
pottery records. 

To sum up, we may say it is abundantly proved by 
the above table that the British pipe has made excellent 


progress during the last decade, at the beginning of | 
which period it had undoubtedly lost ground seriously | 


as compared with the foreign article. In this trade, 
as in so many others, our makers had, some 10 or 15 
vears ago, fallen much behind their foreign competi- 
tors, and they required the stimulus provided by large 
imports before they could be induced to bestir them- 
selves, and bring their methods up to date. This they 
have now done, and during the next few years we may 





Notes on Business and Finance. 





Miners’ Wages.—The decisions which have" recently 
been made in various districts by the boards estab- 
lished under the Minimum Wage Act illustrate the 
strong and weak points of compulsory arbitration as a 
The dissatisfaction 
expressed by the South Wales miners at the award of 
Lord St Aldwyn, and the hasty decision of the executive 
to boycott the board, were hailed in various quarters 
as a prelude to the complete breakdown of the Govern- 
ment’s arbitration scheme, and for the moment it 
seemed as though there might be a renewal of the 
strike; but, on second thoughts, more moderate 
counsels have prevailed, and on the application of the 
men's representatives, the Board has suspended further 
sittings until after the conference of the Miners’ 
Federation of Great Britain, which meets in London 
on Monday. The award, which granted a minimum to 
day men of 4s 6d a day, was certainly rather a surprise 
both to the men themselves and also to the general 
public, for it had been assumed that the Prime 


Minister’s opin 





a 
ee 


mum would almost certainly weigh with the chairmen 
of the boards. 


| taken different views as to the interpretation of the Act, 


| and of their duties, with the result that, while one or 
| two of the decisions give considerable concessions to 
the men, and bring the minimum up to 5s a day for day- 
| ] \ 
i 


a disappointment. The 


men, others have come as 
wording of the Act runs that, 


But the phrase ‘‘ have regard to” 
| does not suggest whether the minimu 
| to or less than the avera 
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of co-ordination in our foreign trade records where | 


of Trade might, with propriety, distinguish clay pipes | 


Se ele toe S ae 
ion that 5s ws probably a reasonable mini- 


It seems, however, that thev have 


‘in settling any mini- 
mum rate of wages the Joint Board shall have regard to 
the average daily rate of wages paid to the workmen 
of the class for which the minimum js to be settled.” 
is obscure, and 
m is to be equal | 
ge daily rate, while the phrase 
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a 
| daily rate is a source of difficulty. On this latter point | 
Lord St Aldwyn takes the Act to mean the average 
cf the list rates established under the existing arrange- | 
| ment, though, as a matter of fact, the men have | 
usually received additions, bonuses, &c.—a fact which 
is regarded as a proof that the old rates were inade- 
| 
| 





quate. They, therefore, consider that the basis for the | 
minimum should be the average actual earnings of 
different grades. This seems to be the principle | 
adopted by Judge Bradbury in fixing the figures for the 
North Staffordshire coalfield, who states that he based | 
his award on “‘ the actual daily average earnings of the | 
men in each class.’’ His explanatory memorandum 
further states that ‘‘in my opinion, unless very e€x- 
ceptional circumstances exist, a rate of 5s a day is not 
too high to fix as the minimum wage for an able- 


difficulties and risks appertaining to work in a coal 
| mine.”’ This figure is, therefore, taken as the basis 


of day-work except in five collieries in the Cheadle 
| district, which work under special difficulties. In this 
| coalfield there seems, moreover, to have been no diffi- 
culty in framing regulations to prevent the abuse of the 
| minimum wage, since the rules for encouraging regu- 


| 
| 


1 | bodied man working underground with all the special | 
ipes i qui > net 1 ;. The estimate is 
pipes in 1910 equal to the net imports. 1 stim: 








| larity and efficiency, for protecting the men against 
| loss of wages from causes for which they are not re- 
| sponsible, and for protecting employers against 
| shirkers, were passed unanimously. It is very satis- 
| factory to read that the proceedings at this board were 
| characterised throughout by the greatest goodwill, and 
| that only the case of the minimum for men was referred 
| to the arbitrator. It may be of interest to compare the 
awards which have been made up to the present :— 


Minimum Minimum Minimum 
for for for 
Boys. Day Men. Hewers. 
s d s d s d 
South Wales (Lord St Aldwyn) .. .. 46 .. 7 0 
Northumberland(Lord Mersey) 2 0 .. 49 .. 5 6 
North Staffs(Judge Bradbury) 2 0 .. 5 0 .. 6 6to? 0 
Aged 13. 
Leicestershire (by consent) .. 1 7 .. 5 O .. 6 2 
Lancashire and Cheshire 
(agreement) ..ccccccccesee 32 ODO 1. BS D «. 6 6 
Under 16. 
Durham (Sir Robert Romer).. 2 0 .. 49 .. 5 6 


The rates are in the case of day men for the lowest- 
paid class of work, though special provision is made in 
the case of small collieries and old men. With the 
exception of South Wales, it seems that the Act is 
likely to work smoothly in the various districts, but 
the action of the Welshmen will be watched with some 
anxiety, the more so as Lord St Aldwyn was chosen 
as chairman by agreement—a fact which should make 
the decision particularly binding. In Lancashire and 
Cheshire, Durham, and the Forest of Dean complete 
agreement has been reached. On the whole, the Act 
seems to be working very well. 


The Isles of Turkey.—There is no more news from 
Rhodes, but a wireless telegram from Admiral Viale 
was received at Rome on Monday announcing that the 
islands of Piskopi, Nisero, Kalismo, Lero, and Patmos 
had been occupied by Italian troops, five battleships and 
cruisers having been employed for the pu'pose. A few 
Turkish officials, including three Kaimakams, were 
taken on board. Of these islands Nisero is a mountain 
south of Kos; Kalismo, sometimes called Kalimno, is 
the centre of the sponge fisheries. Patmos is the largest 
and most important, being 28 miles in circumference, 
with a population of 4,000 Greeks, mostly engaged in the 
sponge fisheries. It is, of course, famous as the island 





———— 


a 


Revelations. 
captured. 


Since then another small island has been 


Supplementary Navy Estimates.— Whatever his inten- 
tions, there can be no doubt that Mr Winston 
Churchill's luncheon and dinner speeches since his un- 
fortunate promotion to the Board of Admiralty have 
been admirably calculated to promote naval rivalry 
and naval expansion. The manner, perhaps, has been 
more deplorable than the matter, but happily both the 








where St John is reported to have written the Book of | 
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over-estimate the rhetoric which a year or two ago was 
employed on the other side. But Mr Churchill's state- 
ment on Wednesday that he intends to present supple- | 
mentary estimates on the pretext of the new German 
Navy Bill is a much more serious matter, for it means 
that another unnecessary, and therefore wasteful, 
burden is to be imposed upon the taxes, or filched 
from the fund which should have gone to the purchase 
and extinction of Consols. The sooner the British 
public recognises that Mr Churchill is doing mischief 
the less mischief he will be able to do. His latest 
after-dinner speech at the Fishmongers’ Hall was in 
the form of a harangue to the colonies, which, we 
venture to think, will not serve its purpose, and will 
not help the Secretary of State for the Colonies in the 
difficult task which he has in hand. The chorus of de- 
light which hails Mr Churchill’s performances from 
Fleet Street will increase the apprehensions of those 
who unite common-sense with a stake in the country. 
We hope that some of our merchant princes will study 
an address on War and Finance which Sir Ernest 
Tritton delivered at the Peace Congress on Thursday 
morning. 














Argentine Railway Traffic.—The railway traffic, writes 
our Buenos Ayres correspondent, is almost normal, 
and during the past week the large quantity of 
284,000 tons of grain was transported to the different | 
ports of export (Bahia Blanca receiving 120,000 tons). 
The wheat exceeded 182,000 tons, oats represented | 
nearly 79,000 tons, and linseed 24,000. The total ex- 
ports of grain to the 25th inst. were as follows, in 
round numbers, in tons :—Wheat and flour, 1,060,000 
(still 140,000 less than in the corresponding period of 
last year); maize, 36,000; linseed, 203,000 (a diminu- 
tion of 18,000), and oats 445,000 (increase of 112,000). 
The first cargo of new maize was despatched from 
Rosario a few days ago. Various measures have been 
adopted for relieving the congestion of the port, and 
with good results, as is shown by the fact that one 
day 1,600 waggons, with products from the interior, 
were discharged, and 500 others entered the port. 





South African Mines and Phthisis. — Our South 
African correspondent writes :—-Shareholders in Rand 
mines will be concerned at the appalling loss 
of life which is going on, especially in the deep level 
mines, a loss for which until last year no compensation 
whatever was paid to the families of the unfortunate 
men. The Medical Commission which was appointed 
last year has left no doubt that the disease is an occu- 
pational disease, and the only question now is, who Is 
to pay for the necessary compensation, and on what 
scale it is to be. The Transvaal, following the Cape, 
has adopted the Workmen’s Compensation Act for 
accidents, the principle of which is that compensation 
for personal injury done in connection with employ- 
ment is to be regarded as part of the working costs. 
The seale of compensation laid down in the Trans- 
vaal is high in proportion to the high cost of living, 


| consequent upon our protective tariff. Moreover, as no 
| compensation has been paid in the past, someone 1s 


laced by a staggering Dill. It seems that nearly 
nine out of every ten underground miners on the Rand 
contract miners’ phthisis sooner or later. Most of them 


| can continue to work without serious diminution of 


power for nine or ten years from the time they enter 
the mine. For two or three years more they can 
struggle on. Then they are doomed. As a rule, tuber- 
culosis supervenes, and altogether a miner only lives, 
On an average, some fourteen years from the time he 
Socs underground on the Rand. If men could be taken 
out of the mines when first they contract the disease, 
moderate compensation would suffice, and the loss of 
‘ec would be small. As this has not been done, the 
bill in the first vear, if the principles and scale of the 
Workmen’s Compensation Act were adopted, would 
at least £790,000, after which it might fall to some 


| £200,000 a year, even if this liability did not exert 
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the disease. But the Government is frightened by |} 
these large initial figures, and while the mine-owners || 
endeavour to shift some of their responsibility on to | 
the State and the men, the Government is inclined to | 
reduce the scale of compensation, and make the men 
contribute. As far as can be judged from the debate 
on the second reading of the Bill, this view is not un- || 
likely to prevail. Possibly shareholders may gain some || 
temporary relief. But the restriction of compensation | 
may not advantage them, for it is pretty sure to mean | 





} 
i 


that men will hang on to the last, with the result that 
the number of cases will not tend to diminish, and will 
tend to be serious, involving compensation for great 
rather than minor injury. <A very weak Select Com- | 
mittee has been appointed, despite the protests of Mr. | 
Merriman. Great interests, national as well as an} 

{ 





cial, are involved, and it remains to be seen how these 
are handled by a Committee and a Parliament which, 
as a whole, has little knowledge of finance, and hardly |} 
any of industrial conditions, but is 
animated by a general desire to do good. 


nevertheless 


The Floating Mines in the Dardanelles.—The long | 
delay in re-opening the Dardanelles has caused much || 
loss to shipping and commerce. The number of ships 
blocked at this great thoroughfare must by now be well || 
over 400, and some of the perishable cargoes must have 





been badly damaged or ruined. According to the Daily 

Telegraph’s correspondent at Constantinople, the 
channel was believed to have been entirely cleared of 
its three lines of mines on Monday. But lest a mine | 
might have been forgotten the bed of the channel was | 


| 


| 
| 
| 
! 





| being dragged with steel cables, and an old hull of heavy 


| 

y | 

draught was then sent up and down the fair way. The || 

ships were to be allowed to begin passing on Tuesday, | 

but evidently they were not willing todo so. The latest | 

news is that the Straits will be reopened to-day. 

It is evident that the danger of floating mines to the 

commerce of the world will have to be taken into the 

most serious consideration in connection with their un- 
doubted value as a protection against naval attacks. 


| 


i 
| 
i 


i 
} 





Reuter’'s Bank.—The formation of new banks in this | 
country is a matter of great difficulty owing to the 

very keen competition which exists among the many 
powerful institutions conducting a banking business 
purely and simply. But one or two trading companies 
have banking departments, the chief object of which 
| is to supply the concern with cheap capital, though 
| incidentally they are no doubt convenient to some | 
customers. Since 1910 a banking business in a small | 
| Way has been carried on by Reuter’s Telegram Com- 


| pany, which has now decided to expand the idea into a 





| somewhat ambitious scheme. Up to the present the 
company has been a Press telegram, news, and adver- 
tising agency, supporting numerous foreign agencies, | 
and serving newspapers at home and abroad with | 
news. Its paid-up capital was £94,712, and its re- 
serve fund £,104,000. On the other side of the 
balance-sheet goodwill stood at £65,000. The paid- 
up capital has now been raised to £500,000 
in order to carry on a_ telegraphic remittance } 
and banking business on a large scale. Now |) 
Reuter’s Telegram Company are no doubt in | 
an exceptionally favourable position for conductijg 
a foreign remittance and financial business, and if prd- 1 
perly conducted the venture should prove a profitable 

one. But banking is a separate business demanding || 
special treatment, and it remains to be seen whether | 
Reuter’s last balance-sheet is a suitable basis on which | 
to build a bank. As the balance-sheet of a news | 
agency, it was eminently satisfactory. The amount of | 
| goodwill, namely, 465,000, was more than covered by | 
the reserve fund. The cash in hand amounted to | 
£37,834 and £45,566 of the general reserve fund was 
represented by investments. In the future, if hopes 
! are realised, the company will be more of a bank than || 
a news agency, and when that time comes the directors || 
will have to consider whether a news agency and adver- | 
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tising business is-a proper branch of the business of a | holidays were curtailed, in order that the earliest Oppor- | 
bank. It may be impossible to segregate the branches | tunity of resuming work might not be missed, but in 
now as the banking business depends upon the other ;| most cases, Says the Labour Gasette, they were con- 
but the growth of the bank will be watched with siderably extended. The pits, however, were reopened 
interest. Incidentally, it may be noted that the capital | in most districts during the second week in April, and 
of the company will be fully paid-up, shareholders not | by the end of the month employment in coal mining 
being liable for anything further than the present | was good generally. The information collected by the 
capital. Board of Trade indicates that the decline in employ- 
ment was continued and accentuated during the first 
two weeks of April, but that in the third week there was 
a pronounced improvement, and in the week ending 
April 27th employment might be regarded as having 
recovered from the effects of the dispute in most indus- 
tries. Inthe pig-iron industry improvement was very |) 
gradual until the fourth week, by the end of which the 
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The Fine Cotton Spinners’ Report.—At the annual 
general meeting of the Fine Cotton Spinners’ and 
Doublers’ Association a year ago, the chairman gave 
jt as his opinion that a normal American crop did not 
ensure sufficient supplies of raw material, and that other 
supplies must be secured elsewhere. With this object 
in view a fresh issue was made of 500,000 preference 
and 250,000 ordinary shares, one-half of which was to 
be devoted to the purchase of £600,000 5 per cent. 
first mortgage gold bonds in two American cotton 
plantation companies (both of which were already pro- 
ducing steadily) of about 32,000 acres in the Mississip1 
delta. In 1910 the shortage of the American cotton 
crop was counterbalanced by an exceptionally good year 
in Egypt, but last year the Egyptian crop fell off seri- 
ously, and it is probable that the company’s new venture 
has this year stood them in good stead. The chair- 
man’s pronouncement on this subject at the meeting 
next Friday will be awaited with interest. The net 
profits for the year show a small decrease, falling 
slightly below half a million. The allocation to reserve 
was reduced to £50,0o00o—the same figure as in 1910. 
But the reserve fund benefited substantially from the 
premiums on the new issue (for the preference were 
issued at 21s and the ordinary at 28s), and now stands 
at £1,375,459- The following table gives a compara- 
tive summary of the results of the last five years :-— 


number of furnaces in blast was 209, against 38 at the 
end of March, and 284 at the end of February. Tin- 
plate and steel sheet mills resumed something like | 

i 


| 





normal operations about a week earlier than the blast 
furnaces, and by the end of the month practically all 
the mills which had stopped were in operation. The 
pottery trades, which were affected by the strike as 
seriously as any other industry in the country, began 
to improve in the second week, and had almost com- 
pletely recovered by the end of April. Employment was 
then better than a year ago. The brick trade began to 
improve in the third week, but the glass bottle trade 
was very depressed until the fourth week, when it 
was a good deal worse than at the end of February. In 
shipbuilding, employment was better than in February, 
though iron and steel shipbuilders suffered a little loss 
of time, owing to shortage of iron and steel. Engineer- 
ing at the end of April was also better than a month 
before. The cotton and woollen trades continued to be 
affected by the strike in the first fortnight, but had 
much improved by the end of the month, and were 
better than at the end of March. In the jute trade, em- 
ployment has been good since the settlement of the 
Dundee dispute. The Gazette states that, compared 
with a year ago, there was an improvement in most of 
the principal industries, particularly in the iron and 
steel, cotton, lace, hosiery, and boot and shoe trades. 
On the other hand, the pig-iron industry was consider- 
ably worse than a year ago, and there was also a de- 
cline in the glass and brick trades. In the 394 trade 
unions, with a net membership of 833,019, making re- 
turns, 30,222, or 3.6 per cent., were returned as un- 
emploved at the end of the month, compared with 11.3 
per cent. at the end of March, 1912, and 2.8 per cent. 
at the end of April, 1911. 


| 


Year Ending March 31st.) 1908. 1909. | 1910. | 1911 | 1912. 


ee 


Ry | co ee 
Balance forward ........ ' 114,344 239,420) 201,736) 189,957' 196,801 
Net profits less deprecia-| 

ES | ctccnedipes so seen 800,076 357,317) 433,220 501,845) 497,967 
Debenture interest ......! 110,000 110,000 110,000 110,000 110,009 
Preference dividend + ....| 135,000’ 135,000 135,000 135,000) 143,705 
Toreserve ....... eeecees ,200,000 nil 4 50,000 100,000, 50,000 
Ordinary dividend ...... 240,000 160,000’ 160,000 160,006 179,996 
Ordinary rate............ 12% | 8% | 8% | 8% 8% 
Carried forward.......... 239,420: 201,736! 189,957/196,801) 206,675 


*In each of these years £140,000 has been charged to deprecia- 
tion. + At the rate of 5 per cent. 









Depreciation has again claimed £140,000, and the divi- 
dend on the increased preference stock has absorbed an 
extra £8,705. But the 8 per cent. ordinary dividend 
rate has been maintained on the larger capital. Taking 
everything into consideration, the company may be said 
to have recovered satisfactorily from the bad time which 
followed immediately on the great boom in twelve 
months from March, 1907-8. In spite of the increased 
dividend charges the sum carried forward to next 
year’s account is the largest since 1908, though this is 
largely due to the reduction by 450,000 of the sum 
placed to reserve. The history of the association since 
its formation in 1898 shows that the combine, which 
possesses a practical monopoly of the spinning and 
doubling of fine yarn, has always possessed sufficient 
resources to tide over bad periods, and recover credit- 
ably from the many troubles that have 
time beset the cotton trade. 


- present date, the ordinary shares are quoted on the 
ree tock Exchange at 15%, and the preference 
Shares at 1%, the yield at the present rate of dividend 
being £5 6s 8d per cent, on the ordinary shares. The 
preference return £4 14$ per cent. 























from time to 
It may be noted that at 
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Employment in April.—The monthly returns of the 
Labour Department bear witness to the r 
which trade and industry have recovered from the coal 
strike. The dispute was not concluded until the end 
of the first week in April, and the Easter holidays inter- 
fered with the resumption of work. In a few cases the 


apidity with 



















the issue of 41,160,000 of P. and O. 5 per cent. pre- 
ferred stock have now been sent to the company’s | 





The P. and O. New Issue.—The letters of allotment of 


stockholders. The covering letter states that the issue 
is made for the purpose of strengthening the company's 
position. 


tion to that hitherto required for their ordinary work. 
The replacement of a number of the running mail 
steamers by larger and more costly vessels will also 
have to take place at the end of the present mail con- 
tract. And the construction of cargo steamers of large 


capacity will be necessary as supplementary to the mail | 


and passenger services. It is desirable to provide addi- 
tional capital, in anticipation of these various require- 
ments.’’ It may be noticed that the various require- 
ments are by no means immediate. Not a single item 
is mentioned which might indicate a pressing need of 
new capital. On the other hand, if we glance at the 
last balance-sheet, we find that among the assets there 
stood ‘‘ cash at bankers, in hands of agents, and invest- 
ments (less acceptances), £:2,665,604.’’ Against these 
were liabilities on ‘‘ sundry balances aud accounts not 
closed, 41,121,976.’ How much of these balances were 
actually debts of the company it is not possible to say, 
but it is evident that the company possessed working 
capital far in excess of its current requirements, and 
sufficient to provide for a considerable increase in ton- 





It is stated that, ‘‘ in entering into the Cape | 
Australian and emigration trade, the company will have 
to provide a considerable amount of capital, in addi- | 
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nage without issuing more stock. The term ? swength- 
ening their position,’’ which is used by the directors in 
the first paragraph of the letter, is, therefore, a trifle 
ambiguous. It may be assumed that it has no relation 
to the balance-sheet, which does not require strength- 
ening, and presumably they refer to the stock market 
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p' sition. 





‘| that the Bank of British West Africa has entered into 
ll a provisional agreement to purchase the business, 
| assets and goodwill of the Bank of Nigeria. The Bank 
| of British West Africa was formed in 1894 to acquire 
\| the business in West Africa carried on by the African 
| Banking Corporation and Elder Dempster and Co. 
| Its subscribed capital is £500,000 in £/10 shares, of 
which £4 per share, or 4,200,000, has been called up. 
'| The Bank of Nigeria is a semi-private institution with 
|| an issued capital of £118,187, of which £,00,597 was 
| paid up at December 31, 1910, the date to which the 
‘last available accounts were made up. The chairman 
is Mr George Miller, whose large commercial interests 
in West Africa are well known in London and Liver- 
pool. The Bank of British West Africa carries on 
the business of the Governments of the colonies of the 
Gold Coast, Sierra Leone, the Gambia, and Southern 
Nigeria, while the Bank of Nigeria’s interests lie more 
in Northern Nigeria, where it carries the business of 
the Government of that district. The Bank of British 
West Africa has a monopoly of the imports of silver 
for currency purposes, and the Bank of Nigeria offered 
to enter its territory and compete with it if it could 
have the same privileges extended to it. The amal- 
gamation, therefore, means a virtual monopoly of bank- 
ing in West Africa for the Bank of British West 
Africa. The terms of purchase are not disclosed, but 
we understand that the purchase of the shares of the 
Bank of Nigeria is a cash transaction, and that the 
capital of the Bank of British West Africa will not 
|| therefore be increased. 


| A West African Bank Amalgamation.—It is announced 
| 





Iron and Steel Production in 1911.—The report of 
the board of management of the British Iron Trade 
Association, which has just been presented, gives 
statistics of Great Britain’s production of iron and steel 
| in 1911. It is a pity that statistics of production in 
this country are not, as a rule, available for several 
|| months after the close of the year, and in this respect 
|| we compare unfavourably with the United States and 
Germany ; the figures for the iron trade are of great 
importance, and throw a considerable light on the con- 
ditions of trade. The Association reports that there 
|| was a large falling off in the make of pig-iron during 

the latter half of the year, the output being consider- 

ably less than in the corresponding half of 1g10. The 

‘“make’’ in the first six months, on the other hand, 

showed an increase over 1910. The progress of pig- 
| iron manufacture since the depression of 1908 is traced 
| 
| 





in the following table, which shows that the trade 
reached its zenith in the last six months of 1910 :— 


Pia Iron Propuction of Great BRITAIN. 


: =i 
| 1911 























1908. 1909. 1910. 
=” Tons. Tons. Tons. Tons. 
\| First half-year......| 4,635,851 | 4,715,679 | 4,993,745 | 5,110,823 
|| Second half-year....! 4,653,989 | 4,943,608 | 5,223,000 | 4,607,815 
| ~~ Dall adesccsinieas 9,289,840 | 9,664,287 10,216,745 | 9,718,638 
Che falling-off in the latter part of 1911 is attributed 
by the association in the main to labour troubles, and 
n particular to the railway strike, which interfered with 
“* de and shipping; but the above figures suggest 


at the over-production of iron and_ steel which 


ecurred in the United States in 1909 was to a less 
extent repeated in this country in 1g10. As regards 
‘he year 1911, the reduction of output by 500,000 tons 
compares with a reduction of 3% million tons in the 
mited States, and an increase of ? million tons in 
| “ermany. France, Belgium, Canada, and Sweden all 
|| ‘ncreased their output. The year was, however, a 


eee CC LLL LC 


} 





en 
ee 


much better one for iron and steel manufacturers than 
for pig-iron makers, the production of steel showing a 
slight .increase, thanks in the main to the prosperous 
condition of the shipbuilding industry. Changing 
methods of production are illustrated in the following 
table, which distinguishes the various classes of 
steel :— 

RODUCTION of StEEL INGots Srxce 1908 





| 
1909. | 1910. 














1908. 1911. 
a SD — 
Bessemer acid process ...... 906,466 1,111,042/1,138,103 887,767 
Bessemer basic process ...... 572,073 622,178) 641,012 573,573 
Openhearth acid process .... 2,578,840 2,763,158)3,016,830 3,131,218 
Openhearth basic process.... 1,238,263 1,385,250/1,578,536 1,869,354 
__ Total......ceeeee. 5,295,642 5,881 .62816,374,481'6.461,912 


The steel output has not yet reached the high figure 
of 1907, but there has been a continued expansion since 
the year of depression. The small increase shown for 
Great Britain in 1911 compares with an increase of 
1,163,000 tons for Germany, and a decrease of 
2,548,000 tons for the United States. The increased 
output of iron and steel manufactures has evidently 
been called for by the home market, for the exports 
of iron and steel fell from 4,588,009 tons in 1910 to 
4,519,109 tons in 1911. Iron and steel imports, on the 
other hand, rose from 1,367,343 tons in i1g10 to 
1,764,489 tons in 1911. This restriction of exports is 
in contrast to the course of German trade where ex- 
ports have increased in volume by over 30 per cent. 
in two years. The history of the iron and steel trades 
in various countries of the world during the last few 
years is indeed a very remarkable one, for there has 
been very rapid progress going on in Germany at the 
same time that the United States has had to reduce its 
production very considerably. Meanwhile, Great 
Britain has maintained her production. in the main 
owing to the very healthy condition of her own home 
demand, but has been unable to hold her own with 
Germany in Eastern European markets. 


Leopoldina Railway Report.— Ihe reduction of 
14 per cent. in the dividend from 34 to 2 per cent. 
on Leopoldina Railway ordinary stock was distinctly 
disappointing, in view of the increase in gross 
receipts by nearly £50,000 during the year. 
The smaller distribution is explained entirely by 
the increase in working expenses, which are 
£93,000 higher, bringing the net receipts £45,000 
below the level of 1910. The higher price of coal and 
the increasing cost of labour account for the steady ex- 
pansion which has taken place during the past four 
years under all the heads of working costs and mainten- 


ance. The following table gives a comparison of the 
chief items in the accounts for a period of four 


years que 


1908. 1909. | 1910. | 1911. 

£ g g°1<e 
eeeeeceeess 1,206,617 1,215,083'1,318,116'1,365,919 
829,134, 824,113 854,286) 947,439 





Gross revenue ... 
Working expenses 


eee eee eee 


Ratio expenses to revenue..... 68°72 6782 6481 69°36 
Reserve for redemption of de- 

benture stock .......... 23,000, 23,000' 23,000) 23,000 
Ordinary dividend ...... coool SAG) 33% Sm | 32% 
Carry forward .............. 105,883, 95,482 113.309) 119,245 


It is stated in the report that negotiations are still pro- 
ceeding as to the form the Government guarantee will 
take to compensate the company for the unification 
of the tariffs of the Central of Brazil, West of Minas, 
and the Leopoldina. Reference is also made to the 
concessions given to competitive lines by the State of 
Espirito Santo. If the projected lines are constructed 
they are calculated to damage the Leopoldina. In 
summing up the position, the President of the local 
committee states that, though the volume of traffic 
increased, the financial results are not encouraging, 
Constant reductions in the tariffs forced upon the com- 
pany are described as the main cause. The present 
price of Leopoldina stock is 71}, yielding £3 11s 6d per 
cent., allowing for the dividend included in the price. 
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The Estimates Committee——-We publish to-day an 
interesting and infprming letter from Mr T. G. 
Bowles, who has done more than any living man to 
check financial extravagance by technical improve- 
gents in the supervision and presentation of our 
national accounts. | After reading Mr Bowles’ letter 
our original disappointment is increased, but his own 
statement is so clear that we need not do more than 
commend it to our readers. We hope, however, that 
it will lead up to a real Estimates Committee, which, 
if properly composed, might act as a powerful check 
upon the competitive extravagance of the rival spend- 
ing departments. 








Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr G. Grossmith, 32 Manor road, Folkestone............ £19,628 
Lord Holden, Nun Appleton, Bolton Percy, Yorks...... 448,000 
Mr A. A. D. Sassoon, C.V.O., 2 Albert gate, S.W....... 376,863 
Mr W. G. Raphael, g Connaught place...........-.+-.-++++ 617,960 
Mrs E. R. Johnson, Hotel Metropole, Bournemouth..... 275,934 
Mr H. O. Hutchinson, Eldersleigh, Prestwich............ 108,710 


perma 


Tue following changes are announced :—The 
National Bank of Australasia, Limited, announce that 
the Hon. J. M. Pratt has been elected chairman of the 
bank in succession to the late Sir Wm. A. Zeal, 
K.C.M.G., and that John Grice, Esq., is now vice- 
chairman. It is also notified that Mr W. M. Hyndman, 
one of the bank’s auditors, having resigned, Mr S. J. 
Warnock has been appointed to succeed him. The 
directors of the Equitable Life Assurance Society have 
elected Mr Thomas Lane Devitt to be president of the 
board in the place of Sir Samuel Hoare, Bart., who 
while remaining a director of the society, has_ re- 
signed the office of president. The Royal Insurance 
Company state that on and after Saturday next, May 
18th, they will resume occupation of their premises in 
Lombard street, to be known as 24 to 28 Lombard 
street. The Gold Fields Rhodesian Development Com- 
pany have been appointed secretaries of the Falcon 
Mines and of the Rhodesia Consolidated (registered in 
Rhodesia), and the offices of these companies have been 
removed to No. 8 Old Jewry, E.C. 


WE regret to announce the death of the chief 
manager of the National Bank of Australasia, Limited, 
Mr J. G. Addison, of Melbourne, after a long illness. 


An International Rubber Congress and Exhibition 
will be held at Batavia in April, 1914, under the diréc- 
tion of the Netherlands Indies Agriculture Syndicate, 
which organised the Fibre Congress and Exhibition 
at Sourabaya in 1911. The Congress will deal with 
all matters concerning rubber-production, and the pre- 
paration of the crude product, and also with the pro- 
duction of balata, jelotong and gutta-percha. A 
detailed programme will shortly be published. 





Soreign & Colonial Correspondence. 





GERMANY.—POLITICS, SPECULATION, AND THE 
MONEY MARKET. 
(FROM OUR CORRESPONDENT.) 
Bertin, May 15th. 
Une Government’s bills for increasing the army and 
mavy are making rapid progress through the legisla- 
tive mill. The Army Bills were passed upon second 
reading on Friday, after a very brief debate, and the 
“Navy Bill went through yesterday with still greater 
haste. It had been agreed among the supporters of 
the measures that they would leave the speech-making 
to the Opposition ; hence only two speeches were made 
by Socialist members. The negative votes were given 
only by the Socialists, Poles, and the small group of 
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Hanoverians. It avas the purpose of the majority 
parties to impress foreign countries with an imposin» 
display of support for the measures on the part of 
the German people by passing the Bills as speedi|, 
possible, and with a minimum of talk. The ¢hirg 
readings will probably be of a still more formal 
character. During the debate of the Navy Bill yest. 
day Herr Bernstein, the well-known Socialist, who 
spent many years of banishment in England, called 
attention to the fact that the British Prime Minister 
had recently made a formal declaration to the effect 
that England had never, during the tension of last 
summer, intended to make an attack upon Germany 
and he censured the German Government for having 
omitted to make a similar statement. He expressed 
amazement at the extent to which, in the bourgeois 
parties of Germany, the heads of people had been 
turned by means of forged news, and he found in 
Germany evidences of the same “‘ political alcoholism ’ 
that Sir Edward Grey had seen in England. 

The National Liberal Party has just held a national 
convention here, and succeeded in settling, at least 
externally, a controversy that had been growing 
serious in the party, and had even seemed likely to 
disrupt it. Some years ago the younger element 
began to organise themselves into local clubs, which 
were finally united together to form a sort of national 
jJeague. This movement, known as the ‘* Young 
Liberals,’’ became a source of growing apprehensions 
for the older type of National Liberal leaders, who had 
long been accustomed to act harmoniously with the 
Conservatives on most questions. The ‘* Young 
Liberals ’’ had made it their especial task to emphasise 
the Liberal principles of the party, and to put an end 
to the quasi alliance with the Conservatives. They 
have undoubtedly exercised a strong influence in this 
direction, as well as in bringing about good working 
relations between the Liberals and the Radicals. 
Bassermann, the leader of the National Liberals, repre- 
sents in the main the views of the ‘* Young Liberals,” 
and as the new movement grew more and more in- 
fluential in the party, the opposition to Bassermann 
from ‘the right wing element of the party became more 
active. Finally, the muddle that the party got itself 
into over the election of the presiding officers of the 
Reichstag caused a period of violent agitation through- 
out the country, partly for and partly against the 
course that the Liberal members of the Reichstag had 
taken upon that occasion. The executive committee 
of the party, in the midst of this agitation, decided to 
call together a national convention for the purpose ol 
dissolving the national organisation of the ‘* Young 
Liberals.’’? This was a victory of the right wing of the 
party, which has a majority of the committee ; but as 
the election of delegates proceeded it became clear that 
the movement to crush the ‘‘ Young Liberals ’’ was 
doomed to a disastrous failure. Under these circum- 
stances the leaders of the right wing saw that it would 
be prudent to run to cover in advance, and they offered 
to compromise by leaving the ‘* Young Liberal 
organisation intact, but to deprive it of special repre- 
sentatives in the national committee. This was agreed 
to by the left wing, and so the convention was, to all 
external appearances, one continuous scene of 
harmony. ‘The event is of considerable significance !n 
the present juncture of internal politics ; it means that 
the forces making for the growth of a more positive 
type of Liberalism in Germany are gaining in strength. 

Excessive speculation and exceedingly violent 
fluctuations in some shares of the cash list have just 
caused the Bourse Commissioner, the official of the 
Prussian State having oversight over the Bourse, to 
adopt the unusual course of writing to the managing 
committee to recommend a measure for checking undue 
speculation. His action was evidently called forth b) 
the speculation of the past few days in the shares of the 
Vogtlandische Machinenfabrik, of Plauen, a concern 
that makes a specialty of manufacturing knitting 
machinery. Yesterday and Monday the quotation 
rose 129 points, but dropped go points to-day. Their 
lowest quotation this year was 369; the highest was 


as 
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-eached yesterday with 825 points. Many other. shares 
have scored very big advances. The following are a 
few of the most noteworthy gains, comparing with the 
lowest prices of the year :—North German Lloyd, 
28.25; ‘* Hansa - Steamship, 95; Héchster Farn- 
werke, 1303 Delmenhorster Linoleum, 110; Akkumula- 
torenfabrik Berlin-Hagen, 325- The Commissioner 
suggests that the committee take into consideration 
what measures can be adopted to put an end to exces- 
sive speculation. Among other things, he recommends 
a discussion on the advisability of changing the 
method of publishing quotations in the cash list. At 
present a single quotation for each stock finds a place 
in the official list, whereas a number of quotations are 
given for stocks on the monthly account list. The 
course of the stock markets continues irregular; there 
is still considerable strength in some specialties, which 
attract most of the business, but in general the market 
is quiet and prices do not vary much. Just now the 
general tendency 1s somewhat weaker, owing to the 
fact that most of the big banks have been circularising 
their customers to advise a restriction of speculation, 
and the weakness grew more pronounced to-day after 
the letter of the Bourse Commissioner was published. 
The unfavourable developments in the money markets 
also cause a more cautious attitude among traders. 
Iron shares show considerable resisting power, owing 
to the favourable news from the American market and 
the strong tendency at home. 

The movement of prices on the Bourse in April re- 
sulted in a small average gain for the first time this 
year. It was only o.11 per cent., and this was due 
wholly to gains in the share section. Bonds of all 
descriptions, representing by far greater aggregate 
values than shares, lost 0.16 per cent., while shares 
gained 1.85. Insurance companies’ gained 6.57, 
chemicals 6.07, transportation 4.22, foods and bever- 
ages 3.32, metal working and machinery 3.30, and 
mines and iron works 1.49. On the other hand, foreign 
banks lost 4.59, home banks 1.04, wood and timber 
2.93, and building trades 1.87. 

As already intimated, the position of the money 
market has grown less satisfactory. When the Bank 
of England reduced its rate last week the view was 
pretty generally expressed here that the Reichsbank 
would probably take similar action this week, but this 
hope has been abandoned owing to unfavourable 
changes in the situation. In the first place, local rates 
have been carried up by repayments at the Reichsbank 
and other mid-monthly requirements. The open market 
discount rate reached 4 per cent. to-day, and advances 
at call have risen to 44 and 5 per cent. The movement 
of the foreign exchange rates has also become less 
satisfactory, and it is understood that the Reichsbank 
has had pretty heavy pressure to meet this week. The 


return to be issued on Friday is expected to be an 
unfavourable one. 
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FRANCE.—FALL OF RENTES—EASY SETTLEMENT 


— FINANCIAL PROTECTION — TRADE AND 
UNEMPLOYMENT. 


(FROM OUR CORRESPONDENT.) 


Paris, May 15th. 


BusINEss has been very quiet, and the tone generally 
dull, for the approach of a holiday occupying a work- 
| ing day always has a depressing effect. The fall in 
Rentes and Russian industrials has been particularly 
| noticeable. It has been sought to explain the drop 
in the former by saying that sales took place in view 
a Moroccan difficulties. The approach of the option 
| declaration may also have had something to do with 

't; the lowering of the English Bank rate, on the other 
hand, produced a favourable effect. It is also prob- 
| dle that the period of easy money, upon which we are 

now entering, will produce plenty of speculation, and 

‘hat stock will be carried over in greater abundance. 

‘he option declaration was normal, and at firm prices, 
| and it was concluded that, in view of the large supplies 
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of money, the mean rate for carrying over at the Settle- 
ment would not exceed 2} per cent. The declaration 
took place at the following prices :—Bank of Paris and 
the Netherlands, 1,791f; Crédit Lyonnais, 1,517; 
Banque de l'Union Parisienne, 1,213f; Metropolitan 
Railway, 639f; Russian 1906, 104f 30c. The Settle- 
ment has passed off favourably, the mean rate for 
carrying over being actually 2} per cent., and busi- 
ness was quiet. 


The fall of Rentes is causing some concern to the 


Government, and also to many persons who would like 
to see prices maintained at an unnatural level. The 
financial protectionists, who are very numerous in 
France, are trying to exploit the recent fall in Rentes 
to secure from the State measures to prevent the issue 
of foreign securities on the French market, or, at any 
rate, to make this much more difficult. It is, of course, 
intended to force the investor to invest in French 
Securities, so that they may reach a higher price. No 
legislative intervention could, as a matter of fact, do 
anything, for France is always a creditor of foreign 
countries, and the money owed, instead of being paid 


in goods or in gold, is frequently paid in foreign 
securities. It is, moreover, quite impossible to pre- 
vent the French capitalist from buying foreign securi- 
ties if it suits him to do so, although he may have to 
perform the operation abroad. The fact that these 
securities would not be issued on the French market 
would not prevent securities from being offered, and 
evasion from taking place. Further, if quotation can 
be refused to large foreign issues, it is difficult to see 
how the great mass of small issues and introductions 
could be interfered with. French capitalists would in 
that way be forced to turn their attention to the least 
serious investments, and the country would lose, as is 
always the case when protectionist measures are 
adopted. 

The figures for French foreign trade in the 
first four months of the year have just been issued. 
Imports in the special trade, from January to April, 
showed the following results :— 


Comparison 
with 1911. 

£ £ 
Foodstuffs ..... eeee 21,270,000 .. — 8,890,000 
Raw materials ...... 65,840,000 .. — 3,410,000 
Manufactures ...... 20,810,000 .. + 1,450,000 


—— 


Total .......-+. 107,920,000 .. — 10,850,000 





The total shows a considerable decline from 1911. The 
decline in imported food stuffs is due, as I have ex- 
plained several times, to the improved harvests. The 
exports are as follows :— 
Comparison 
with 1911. 
£ £ 
Foodstuffs ........+. 9,440,000 .. +  51C,000 
Raw materials ...... 25,180,000 .. + 1,030,000 
Manufactures ...... 42,760,000 .. + 53,460,000 
Parcels post ......-- 6,680,000 .. + 210,000 


84,060,000 .. + 5,210,000 


The increased exports of foodstuffs give further evi- 
dence of the better agricultural situation. 

The monthly figures of unemployment, published in 
the Bulletin of the Office du Travail, appear to show a 
marked increase in activity during the month of March 
—for these are the latest returns. The improvement 
is not confined to the building trade, where employ- 
ment is always better at this season; it is shown also 
in the textile industry, the metal industries, and others. 
The 886 unions, with a membership of 252,000 work- 
men making returns, show a mean percentage of 5.5 
unemployed, including the miners of the Pas de Calais, 
and 6.2 without them. These figures compare with 8.5 
and 6.3 in March, 1911, but nevertheless employment 
is declared unsatisfactory by unions with 110,000 
members, while the other unions,.with 140,000 mem- 
bers, declare it to be satisfactory. This is a further 
illustration of the uncertain value of these statistics. 

The balance of the Bank of France for this week has 
not yet appeared, as Thursday is a holiday. It will 
not appear till Friday. For this ‘reason I give 
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quotations for the Paris 
usual. 

The following were to-day’s closing prices and the 
variations on the week :— 
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May 15. May 9. 

Par. 5 -“@ f c fc 
Three per Cents. ...... 100.. 9382 .. 9415 — 0 23 
Russian Fives of 1906.. 100 .. 104 35 .. 10450 — O15 
Bank of France Shares .1,000 .. 4,175 O ..4,175 O Pe: 
Banque de Paris ...... 509 .. 1,800 0 ..1,790 0 + 10 O 
Comptoir d’Escompte.. 500.. 977 0 .. 960 0 +17 O 
Crédit Lyonnais ...... 500 ..1,523 0 ..1,530 0 — 7 O 
Crédit Foncier ...,.... 500.. 84050 .. 845 O — 4 50 
Suez Canal ......... . 500 ..6,270 0 ..6,200 0 + 70 0 
Northern Railway .... 500 ..1,688 O ..1699 0 — 11 0 
Western Railway...... 500.. 12 0 .. 905 0 + 7 O 
Orleans Railway ...... 500 ..1,801 0 ..1,2935 0 + 6 0 
Eastern Railway ...... 50C .. 92750 .. 935 O — 7 50 
Lyons Railway..... oo» | 600 .. 1,258 0 ..10680 0 +18 0 
Southern Railway .... 500 .. 1,104 50 ..1,108 Oj{— 3 50 
Ottoman Bank ........ 250... 710 0 .. 705 O + 5 A 
Meridional of Italy Rails 500.. 610 0 .. 605 0 + 5 0 
South Austria Shares.. 500.. 111 0 .. 113 0 — 2 O 
North of Spain Shares 500.. 477 0 .. 474 0 + 3 0 
Saragossa Shares...... 500.. 465 0 .. 467 0 — 2 0 
Saragossa Bonds ...... 500 .. 372 0 366 50 + 5 50 





AUSTRIA-HUNGARY.--SPECULATION ON CHANGE 
—HIGH INTEREST RATES—IRON AND STEEL 
TRADE—CROP REPORTS. 


(FROM OUR CORRESPONDENT.) 
Vienna, May 14th. 


THE warnings against the extension of credit, issued by 
the managers of the leading German and Austro- 
Hungarian banks gave rise to caution some weeks ago, 
but this has now entirely disappeared. Speculation is 
again attracting wide circles of the general public into 
the vortex of the Bourse. Many speculators have re- 
cently been successful, and a general belief prevails 
that the fear of a possible breakdown is an _ old- 
fashioned notion. Neue Freie Presse thinks that it is 
high time to attend to unmistakable warnings, such 
as the quotations of the shares of a spirits manufactory 
during the past week. A cartel having been con- 
cluded, the Yungbunzlau Spirits Manufactory was in a 
position to raise its dividend from 20 to 50 crowns. 
The shares had been steadily rising since January, so 
that even a dividend of 50 crowns signified no more 
than an interest of 34 per cent. Notwithstanding this 
fact, when 300 shares were bought last Saturday, 
quotations rose by 200 crowns within the hour, and 
when about 200 shares were offered for sale, the price 
fell by 160 crowns immediately. The shares, issued in 
1895 at 400 crowns, are quoted 1,260 crowns to-day, 
yesterday they stood at 1,315. Freie Presse says: 
7 There is an army of most incongruous 
elements surrounding the Bourse, eager to partici- 
pate in its dangers and its chances. _ All 
classes of society believe that untold wealth 
is lying ready for their hands inside the red 
brick building onthe Schottenring, and that all 
they need do is to take what is offered. The different 
people have but one trait in common, that they know 
next to nothing of the reaf qualities and the possi- 
bilities of the shares they are so anxious to buy. 
Very little is talked about in the ante-rooms of high 
functionaries, in drawing-rooms, in open-air meetings 
or coffeehouses except the choice of shares and the 
hgures they are quoted at. Preference is given to 
shares in limited number, which are likely to rise and 
fall at the slightest provocation. The shares of banks 
and of solid industrial undertakings are quite 
neglected.’’ This state of things is in no way the result 
of the situation of industry or commerce. In all con- 
cerns connected with mining and the iron trade there 
is much business doing ; other branches of industry are 
not so favourably situated ; for instance, textile manu- 
facturers, who are compelled to reduce the number of 
workmen and the hours of work, for fear of over- 
production. The rate of interest js still high, and 
money is scarce even at high interest. The Hungarian 
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banks, which in normal times obtain credit in Austria, ! dustry will be in a dangerous position. The figures at | 
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had to borrow in Budapest, where the rate of interest 
rose in consequence. The Austro-Hungarian Bank’s 
rate of interest is 5 per cent. equally for Austria and 
Hungary, but many Hungarian banks, anxious not to 
exhaust their credit with the bank, borrowed of Vienna | 
banks, and paid 6 per cent., charging their customers, | 
when they were not able fo give first-rate itiatae | 
as much as 74 and 8 per cent. These are abnormal || 
conditions, but there is no hope that they will improve || 
before the year is out. In Hungary the building trade || 
in all the provincial cities is at a standstill, beca 
builders are refused loans. The wages of agricultural 
labourers, which at this time of the year usually 
very high, have fallen below the average figure, be- 
cause thousands, who would join the army of masons 
and carpenters, have been obliged to return to the 
plough. 

Notwithstanding the scarcity of money the Vienna 
banks have applied for a share in the Chinese loan, 
which is to amount to go million crowns, payable | 
within six years. The sum which will be offered for 
subscription this year in Austria will not exceed 25 
million crowns. Commerce and industry hope great 
things in the future from Austria’s participation in the 
Chinese loan. 

The following table shows the fluctuations which the | 
Vienna Bourse underwent during the last fortnight :— 


ise 


rise 


‘April 27. May 4. May 11 May 14. 











| 
4 per cent. Common Rente..| 89.40 89.70 897C 89.80 || 
44 per cent. Silver Rente....| 92.6C/ 9265 92.35, 92.45 || 
Austrian Crown Rente...... 89.40 89.65 89 .6C 89.75 || 
Austrian Gold Rente........, 113.96 114.00 11430 114.45 || 
Hungarian Crown Rente .... 89.05 89.30 89.40, 89.60 || 
Hungarian Gold Rente...... 108.65 102.90 108.96 109.20 || 
State Lottery Bonds of 1860.. | 1,571.00 1,569.00 1,568.00 1,628.00 || 
State Lottery Bonds of 1864... 612.00 611.0C 614.0C 626.00 || 
Anglobank ....cssessseeeee| 326.25 332.25 327.75 227.50 || 
Bankverein ........ secceee.| 931.00, 532.25 531.75 532.50 || 
Austrian Bodenkreditanstalt| 1,247.00 1,247.00 1,247.00 1,247.00 | 
Austrian Kreditanstalt .«....{ 641.10) 645.20! 640.25 639.75 | 
Hungarian Creditbank ......| 633.50 843.25) 839.50) 837.50 | 
Liiuderbank ..........+ eeeee| 530.75) 532.10) 531.00, 531.00 || 
Austro-Hungarian Bank .... | 1,977.00 1,980.00 1,995.00 2,004.50 | 
Union Bank....... peaeeeues 610.50 61650 614.00; 614.00 || 
Alpine Mining Company ....| 981.00, 961.75) 971.25 968.25 | 
Prague Iron Industry Co..... | 2,915.00 2,950.00) 3,006.00) 3.075.00 || 
Skodaworks-Pilsen .........., 732.00 735.50 757.00, 739.15 || 
Coal Mines of Briix ........ | 750.00, 753.00, 739.40, 768.00 || 
Brick Manufactory, Wiener- | i 
BORE ccccccccces suensen' 29.00! 818.CO0, 814.00 814.00 | 
Danube Navigation Company | 1,155.00 1,160.00) 1,190.00) 1,197.00 || 
Northern (Ferdinand) Railway | 5,030.00 5,060.C0, 5,030.00 5,040.00 || 
States Railway Company....| 733.25 744.50 732.50, 752.60 
Southern Railway(Lombardy)| 105.10 1080:) 105.60 105.75 


The extraordinary rise of the shares of Prague Iron In- 
dustry Company is due to the fact that a dividend ex- 
ceeding 180 crowns will be paid. | 

The negotiations for the renewal of the Gernran 
‘ Stahlwerkverband ’’ were watched with greater in-| 
terest in Austria than even in Germany, because the | 
existence of German unions guarantees the possibility || 
of protecting reciprocally each country’s market. For | 
Austria the arrangements concerning the ‘* A’’ pro- 
ducts were of the utmost importance, because upon 
them depended the continuation of an agreement with | 
regard to raw and half-manufactured steel, according 
to which there was to be no competition in the prices ol 
these products. There was no agreement with regard 
to the ‘‘B’’ products, and if business was slow in 
Germany, nothing could prevent German works from 
exporting their over-production to Austria. The Aus- 
trian works would then have been obliged to reduce 
their prices to stop extensive imports from Germany. | 
German exports to Austria, protected by high duties, 
could never have been very important. The total con- 
sumption of Austria amounts to one-tenth of the annual 
production of the German works. Should German in- 
dustry succeed in providing 10 per cent. of this total 
consumption, this would only absorb 1 per cent. of the 
capacity of German works. But if Germany succeeds 
in reducing the cost of production and thinks seriously | 
| of conquering the Austrian market, then Austrian in- 
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which the shares of Austrian iron and steel works are 
quoted make it essential that the profits of the years 
to come shall exceed those of past years. The break- 





| down of the ‘‘ Stahlwerkverband ”’ with regard to im- | 
| portant branches of production cannot but be regarded | 


| in the light of a danger threatening Austria’s iron trade. 


The Bourse at first attached some importance to the | 


‘| rumours that price cutting in ‘‘B’’ products had 
begun, but immediately returned to its excessive 
optimism when the rumour was contradicted. The 
quotations of Austrian iron work shares are steadily 


rising, and there is no knowing at what figure they will | 


stop. 


The first reports on the state of the crops were | 


published this week. In Bohemia and Moravia, as well 
as in the adjoining German countries, the fields were in 
need of rain, which came at the right time and improved 
prospects very considerably. The same may be said of 
Lower Austria. The reports from Hungary are very 
hopeful indeed. Rain set in earlier, and benefited both 
the autumn and the spring corn. In all Austria and 
Hungary a full harvest is expected for wheat, but not 
for rye. The latter, however, may improve if the 
weather is propitious. The Balkan countries also pro- 
mise well, and in Russia, where things are, of course, 
much more backward, the fields promise a much better 
harvest than that of 1911. 





Ketters to the Editor. 


THE NEW ESTIMATES COMMITTEPF. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Having seen two recommendations which I 
made to the Select Committee on National Expenditure 
in 1902 adopted, and—despite strong opposition— 
carried into effect, I may perhaps be allowed to say a 
word as to the resolution passed on April 17th by the 
House of Commons, with a view to give effect to the 
third and more important recommendation than either 
of the other two. 

My two recommendations carried into effect were, 
first, that the payments to Local Taxation amounting 
to nearly ten millions a year should be paid into and 
issued out of the Exchequer, instead of being inter- 
| cepted. This has been carried out, and has diminished 
by that amount the falsification of our national ac- 
counts. The second was that a day should be appointed 
annually for the consideration of those most important 
documents, the reports of the Public Accounts Com- 
mittee, which day, however, instead of being, as I 
| desired, fixed and taken from those devoted to Supply, 
| has been left uncertain, and dependent upon the con- 
venience of the Ministry. 

My third recommendation was that of the Estimates 
Committee now set up. But I regret to find that, as set 
up, it neither embodies the conception nor can do the 
work which I ventured in 1902 to suggest to the Com- 
mittee, and which the Committee recommended in its 
report. 

Che report of the Select Committee, dated July 7, 

1903 (paper 242 of 1903), and the restitution to that 
report of three paragraphs explanatory of my plan, 
Which were unfortunately excluded from the report 
itself, and which I have lettered a, b, and c, will show 
what the plan was. These are the passages :— 
I. A fourth proposal has been made to us by Mr. T. Gibson 
‘wies that at the beginning of each session one class of the 
‘stimates should be referred to a Select Committee for examina- 
“ion and report precedent to the votes being discussed in Com- 
mittee of Supply, and that such Select Committee should have 
power to send for persons, papers, and records. 

\2) Such a Committee would have no power in itself of alter- 
‘1g the Estimates, but only that of reporting on them to the 
rouse for the information of the Committee of Supply, and its 
it = use would be in affording information to that Committee. 

would deal with one class of the Estimates for the current 
year before their discussion, just as the Public Accounts Com- 
mittee deals with the Estimates of a preceding year. 


| _ (4) The practical difficulty which suggests itself at first sight 
| s that of obtaining time between the presentation of the Esti- 
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mates and the discussion in the House, for the work of such: a 
Committee. This, however, does not seem insuperable. It ;is 
probable that (since in 1902 the Public Accounts Committee 
gave twenty sittings in all to the examination of a report on 4ll 
four Classes), this suggested committee would easily conclude 
its work on one class alone in eight sittings; and if appointed 
either by Standing Order or (as is the case with the 
Committee of Privileges by Sessional Order on the first day iof 
each Session, it would if sitting two days each week conclufle 
its work within a month of that day. It is pointed out that jn 
1go2 the first sitting of the Committee of Supply for the Esyi- 
mates of the year was not taken till February 24th, or 39 days 
after January 16th, on which the House first met, and that 
time would therefore have allowed of this method. 

(c) In case such a Committee were appointed it would be 
necessary that the particular class of Estimates to be referred 
to it in that year should be distributed to the Committee imme- 
diately after the first day of Parliament meeting. The present 
rule of Parliament (under the resolution of February <1, 
1821) is that the Estimates for the Army and Navy shall in 
peace time, and when Parliament has assembled before Christ- 
mas, be presented before January 1tsh; or when it assembled 
after Christmas, within ten days of the opening of the Com- 
mittee of Supply. This indicates that in the case cited of the 
Session of 1902 it would have been possible to distribute at 
least one class of the year’s Estimates on January 16th, when 
Parliament met, instead of their distribution being commenced, 
as was the case, on February 17th. 

2. We consider that if the portion of the Estimates selected 
were not unduly large the temporal difficulties incidental to 
their examination would be removed, and that as the Committee 
would have no power to disallow any expenditure, but only to 
report thereon, there could be no question of any interference 
either with Ministerial responsibility or with Parliamentary 
control. 

3. Your Committee are therefore prepared to recommend that 
such a Select Committee be appointed; that it be called ‘* The 
Estimates Committee’; that it be appointed continuously in 
the same way and possess the same powers as the Public 
Accounts Committee; that in order to combine and unify the 
machinery of financial control, and as it were to dovetail the 
Estimates Committee on to the Public Accounts Committee, a 
proportion of members be appointed to sit on both committees ; 
that the Estimates Committee, with power to call for witnesses 
and papers not of a secret character, should examine a class, 
portion or branch of the Estimates for the current year not 
exceeding one-fourth of the whole; that this class shall have 
been selected for them in the previous year by the Public 
Accounts Committee, who shall likewise notify. the Depart- 
ments concerned and the Treasury; that the Public Accounts 
Committee, while preserving full discretionary power in the 
selection of the class or portion of the Estimates to be referred 
to the Estimates Committee, shall endeavour to pass systematic- 
ally in review each vote within a limited period of years; that 
to facilitate examination the selected class or portion shall be 
presented at the earliest possible date after the day of the 
meeting of Parliament, and that the consideration of this class 
by the House of Commons in Committee of Supply shall, if 
convenient, be deferred until the presentation of the Estimates 
Committee thereupon. | 





i 


i 





Mr Lloyd George, speaking on April 17, 1912, said, 
after quoting the above: ‘‘ This substantially is the 
recommendation which we propose to try as an experi- 
ment.’’ But, in fact, that appears not to be what is 
proposed. 

What is proposed seems to be, not a Committee to 
advise and report on the Estimates before they have 
been voted, but to report upon them after they have 
been voted. This fails in the whole end and object of 
the Committee as originally proposed, which was to 
afford to the House information for the discussion of | 
Estimates before they had been voted, so that the dis- 
cussion might be made with knowledge instead of, as is 
done at present, without knowledge. | 

While Estimates are before gthe House they may be | 





| 
| 








accepted, rejected, or diminished. This, therefore, is 
the time when alone the work of the Estimates Com- || 
mittee, as I originally proposed it, would be of use. 
When once the Estimates have been voted they be- 
come expenditure, which, except by the Treasury and |} 
the Government itself, can no longer be controlled. 
When the expenditure is completed, then, indeed, the 
Public Accounts Committee comes in to criticise it. At 
that end the supervision is complete. It is at the other || 
end, while the Estimates are still under consideration, | 
} 
| 
| 





that the work of an Estimates Committee, as was 
originally proposed, would be useful. 

As to the much insisted upon exclusion of questions 
of policy, it may be said at once that the complete ex- 
clusion of policy is impossible. And equally impossible 
is the complete exclusion of what the Departments call 
** Administration.’”? For every payment made, how- 
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ever improper, irregular, or even unlawful, is made - 
an act at once of Administration and of policy ; an 
neither malversation nor even corruption could be 
stopped if, on the score of administration or of policy, 
investigation into it is to be debarred. 

That the Committee when established will be unable 
to do the work for which, when I proposed it, it was 
originally intended, seems certain ; but it may perhaps 
be able to do other work. What it will do or attempt 
depends mainly upon the character of its members, upon 
their comprehension of their duty, and upon their 
earnestness in performing it. : 

When I first joined the Public Accounts Committee it 
had long been, and still was, an accepted doctrine that 
that Committee had no right whatever to examine the 
receipt side of the public accounts, but that it was 
strictly confined to the expenditure side. 1 challenged 
this doctrine, fought it for a long time against 
strenuous official defence conducted by the Treasury, 
and finally so completely destroyed it that thence and 
thenceforward it has been acknowledged that the pur- 
view, action, and control of the Public Accounts Com- 
mittee extends as well to the receipt as to the expendi- 
ture side of the account. The authority of the Com- 
mittee was thus doubled, and it was this doubling, and 
this alone, which enabled me to detect the fact that in 
the year 1895-96 the Emperor of Russia had been by 
the Chancellor of the Exchequer unlawfully and im- 
properly excused from payment of some 4,13,000 death 
duties. This I mention in order to illustrate the im- 
portance of the Committee being composed of members 
of sufficient industry to ascertain and understand its 
duties, and of sufficient courage to affirm its rights even 
against official opposition. 

The appointment of this Committee is, in short, a 
very halting step in advance. It is a step which by no 
means corresponds with the recommendation made by 
the Committee of Public Expenditure. It is one from 
which no great improvement can be expected, nor any 
improvement at all unless the Committee be composed 
of members able to affirm and to assert its authority. 
At the same time, it is a recognition of the need of 
further effort to procure for the House of Commons 
from the officials who alone possess it that information 
without which Estimates can never be adequately de- 
bated.—Your faithful servant. 

Tuos. Grpson BowLEs. 

25, Lowndes square, S.W., May 15th, 1912. 
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THE AMERICAN CIVIL WAR. 


THis is a short but. adequate history of the great 
American contest. After dealing with the cause which 
led to and the events which immediately preceded the 
outbreak of the war, the author gives an account, very 
well told, of the different campaigns and their relation 
to each other, at the same time not neglecting the non- 
military events which accompanied them. The reader 
is much aided by the three accompanying maps, which 
if small, are sufficient. The book, like most others on 
the subject, contains stafements about which there may 
be differences of opinion, but these do not detract from 
its value as a history of the cause and course of the war. 
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National Insurance.. By Comyns Carr, Stuart Garnett» 
and J. H. Taylor. With a preface by the Rt. Hon. 
D. Lioyd George: Second edition. (London) 
Macmillan and Co. 7s 6d net. 

The Great Analysis. 
With an introduction by Gilbert Murray. 
Methuen and Co, 2s.6d net. : 
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(London) 


By Frederick Parson: 
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Foreign Exchange in Accounts. By George Johns», 
(London) Effingham Wilson. 4s net. 

Les Syndicats Féminins et les Syndicats Mixtes en Frayro. 
By Auguste Pawlowski. (Paris) Librairie [<)j, 
Alcon. Fcs 2.50 net. 

The Legal Position of English Companies in Russia. }3 
L. P. Rastorgoneff. (London) Jordan and So: 
2s 6d net. 

Evolution and Empire. By John W. Graham. 
Headley Bros. 2s 6d net. 

Les Actions de Travail, By Etienne Antonelli. (Paris) 
Librairie Félix Alcan. 2.50 fr net. 

The Student's Guide to Life Assurance, 
(London) Macdonald and Evans. 

The Social Guide, 1912. Edited by 
and E. A. Browne. (London) 
2s 6d net. 

Stockbrokher’s Office Organisation. By Julius E. Day, 
(London) Sir Isaac Pitman. 7s 6d net. 

Annuario Statistico Italiano. Voll. i911. 
Bertero and Co. 
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THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 


CONTANGO, 
May 29. 


Account, 
May 31. 
Consols, June 3. 


The Stock Exchange has had a dismal week, owing to the }| 


‘““hammering” of three important firms. The trouble arose | 
chiefly from the failure of a client to meet his liabilities on 

Marconi’s. This brought down a broker, who in turn involved | 
two jobbers. There was the usual rumour of more failures to 

follow, and one more occurred on Friday, but only a smal! | 
one. It is said that several “ lame ducks”’ have been assisted. | 
The nineteen-day account ended with fairly heavy liquidation 
in many sections, and it was rather surprising that the bull 
account in Home Rails should have proved so large. 
amount of stock to be carried over, however, was only large in 
the case of the Southern passengers and Great Centrals. The 
weakness was in some degree accentuated by the decline in 
Americans, due to strike news and political fears. Invest- 
ment sections like Argentine Rails remained quite firm, and | 
the Industrial market, in spite of the complication of the | 


settlement, seemed to find plenty of fresh support from || 


“new time” buying. 

We are officially informed that Mr Ernest John Slater and 
Mr Walter William Slater (trading as E. J. Slater and Bond), 
Mr Ralph Harry Burdett and Mr Thomas Ernest Wills (trad- 
Ing as Ralph H. Burdett and Co.) and Alfred David Stuart 
and Herbert John Stuart (trading as Stuart Bros.), and Mr) 
Percy Wentworth Chapman have been declared defaulters | 


upon the Stock Exchange. 
The Stock Exchange will be closed on Saturday, 25thinst. | 


British Government Securities.—It has been a dull 
week in the gilt-edged market, and prices close generally | 
lower. The depression has been in sympathy with the pre- 
vailing dulness of the House, while the failures that have 
been announced during the last few days have added still 
further to the gloom. Consols are down }, while Irish Land 
are } lower, and are now quoted # below Consols. Bank 
stock has lost another point, while Indian stocks are frac- | 
tionally down on balance. | 
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| —_——CLOING Prices. 


Last | Move- 

|Friday | Sat. Mon.| Tues.' Wed, Thur. | Friday ment, 

. Tay, rea. 1923| 78h 2 | 78a fh 78h OB 78 OE Tey 7 wa THES — 
Ome Seen cial 788 | 784 ie i 784 4 78 78 + 7748k8— @ 


2 
4 
Do Special Dates) 
- 28..| 78 2, 78 7 
up te June z i ae E iat 


sh Ld)| 78 iran nr in j- i 
uar. 22% (Irish Ld) | = 
Guar ees 3% Stk | 88h 9| 884 9 | 8849 | 88 9° 53 9 | ash 9: ho. 
Trans. Gov. x Stk | 92 4) 92 4 92 4 92 4 92 4 92 4 92 4 ee 
Bank Stock ....+++: '245 50 245 50 245 50 (245 50 244 9 244 9 244 9 —1 
India 34 % red. 1931/ 92h 3 | 928 3 92k 9, 928 2 923 2 92 13 4— 4 
Do 3%, red. 1948..| 80 4 80 § 80 $80 4 799805 79980}'79, 80 — 4 
Met. Water Bd.3% B| 83 i 85 4 83 4 828 54 624 34) 829 34, 822 33 — 3 





— 


Foreign Government Securities.—Business has been 
on a very small scale in this market. There has been a 
slight investment buying of Argentine securities. Russians 
and Japanese were in fair request in the middle of the week, 
and close fractionally higher. Peruvian Preference has been 
dull, but Guatemala bonds have risen 14. The news that 
arrangements for the big impending Chinese loan were com- 
plete as far as Pekin is concerned, had no effect on the price 
of existing Chinese stocks, 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 






“ Making-up” 
-—Closing Prices—, Rise Prices, 
Last week, To-day. or Fall. Apl.24. Mayl3. 
Argentine 5%, 1886-7 ..... ecoce )6=— ice Sitesi wesc "Met ee 104 
Brazilian 4% Bonds, 1889 ...... S58 ce Ge co = Bee a 
Bulgarian 6%, 1892 ......+0. «coe MB co MR ce + Bee ee 102 
Chilian 44%, 1895 ......+00- eeee 92 ee 92 co ee oe GR. 92 
Chinese Gold, 1896,5% ........ lO0lh .. 101 o— } oe Ik. oo Be 
Colomb'n Con. Ext. 3% Bds.’ 96 42 ce 49% .p + co GE eo 493 
Costa Rica Refund Bonds, 1911 67 ee 67 co 4 «« oo OS 63 
Egyptian 4% Unified Debt .... 00jx .. 1 on Meo Ee oc 
Or coece 9 oe «6S wow «ww OS 93 
German Imperial 3%, 1891 .... 80 es 79 oo — 4. T9h.. 793 
Greek Monopoly Gak. wewes cocee 55 ee 55 oe + ee 5584. 55 
Hungarian 4% Gold Rentes.... 914 oe 92 eo + Gee SB... 92 
Italian 34% Rentes .....csesee0 93 se 93 co «0 oo @ eo & 
Japanese 4% Sterling ° on eo 8 co — hee 8H.. on 
Bo % Sterling . 97 oe 97 com Bee GQ. BM 
Do 4%, 1910 ...... 87 ee 87 co Bee Bee & 
Mexican Conv., 1899 . 1 oo «100 we oe oe SR ee 100) 
Peruvian Corp., Pref.. : 45 co «=H = hee Bh ce 4 
Portuguesé (New)...... eocccece 655 .. 6 eo ce ee «. 65 
Russian, Ser. 11.,4% ...cccscce GS nw oo + £4. 923... 93 
Do. Gis BOO ncccccccccs cccce «= ce Re + 8 ce MS ce MR 
Spanish 4% Sealed ....... ceece 7 ws Ge « «« « 2 @ 
urkish 4% Unified ........ce06 89 os 89 es, 
Uruguay 34% Bonds ..... eoece T4z ae 74 ~ «0 to 2 


Venezuela % Dip. Debt eeseee 593 ee 60 eo + i ee 592 ee 595 


British Railways.—The settlement this week has 
resulted in a severe shake out in Home Rails, which has had 
a healthy effect on prices. Much of the stale “ Bull” 
account has been swept away, and towards the end of the 
week buying has commenced again. Nevertheless, prices 
close generally lower. Great Centrals are an exception, how- 
ever, and the Preference has risen }. The opening of the 
Immingham Docks was a good feature, while there have been 
rumours of an arrangement between the company and the 
Great Western. Underground stocks suffered during the 
settlement, but have picked up again later, and Metropolitans 
are halfa point up on balance. The week closes with the 
market in a much. brighter mood, owing to the prospects of 
good Whitsun traffics. 


Subjoined are the latest closing prices of the more im 
portant issues as compared with last week’s prices :-— 





“Making-up” 
-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall, Apl.24. Mayl3. 
CobeRentlh . shcasendesocs ccccce 78h .. 78 co be BOh.. 784 
Central London Ordinary ...... 84 ee 84 é oe ew & 
Great Central Preferred ...... a} ee 31 oe + come & 
Great Eastern ........00 67 ee 67 oo oe G92... 67 
Great Northern Deterred . oe 5 oo = «- 56 .. 
Groat Western wcccccccccocccce BIR cco VF co Hee UB e 17 
Lancashire and Yorkshire...... ee oat on oo Sew Se 
ane: Peon, Se, Secon ée = —— a oe 1 +. 16 
ondon, Chatham, Ordinary.... ee te eo — - oe 
Do Arb. Pref. ....scccceces ‘ Sot oe £2 ae? Ts Oo sot 
London Electric Pref.......+++¢ oo §=OB wee _ we ce 


London and South-Western.... 132 .. 131 ee 
Metropolitan Consolidated .... Tm ee y (> ae 
Metropolitan District .....cee00 47 ee 464 oe» 464... 47 
Midland Deferred ....... eccce = 69 oe eo Th ee G 
North British Ordinary ........ TE cc = ce | we ce MO ee SB 
North-Eastern—Consols ...... 122 .. J21i .. 3 2c 185. oe WH 


Bs Hag ss 
rs 


pid 


South-Eastern “A” ....... cco «6 Rte = SF ce Mee 
Underground Electric Inc. Bds. 93 os « = aS Ce oS 
Do Ordinary, £10.......... re en ee ee 


American Railways.—QQuiet confidence has been the 
prevalent tone of the American market this week, which has 
been undisturbed by any remarkable event. The course of 
the Roosevelt-Taft fight has made no visible impression. 
Some mild excitement was provided on Tuesday and Wednes- 
day by Steels. Expectations of a great improvement in the 
month's earnings, caused by a jump on the former day, the 
shares opening at 717;, and going to 72}. On Wednesda 
a strong demand ran them up to 733%, but from this oa S 
sbarply to 714, finally recovering to 714. The market has been 
eagerly awaiting the decision of the anthracite miners, but no 
news on this question has come through. On Thursday ex- 
tensive buyings forced Amalgamated Coppers up to 86}, but 
here support failed, and the shares fell away to 843. The 
same day saw declines of 3 points in Union Pacifics, iy 


| in Steels, 13 in Eries, and 1 point in Rock Islands. Denver 


a 
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are down 1} points on the week on ordinary, and 3 on pre- 
ference shares. Illinois Central are 4 points up on balance, 
and International Mercantile Marine have been stationary. 


The following shows the net movement on the week in 
some of the principal issues :— 





" Making-u ” 
-—Closing Prices—, Rise ea 
Last week, To-day. or Fall. Apl.24, May13. 
Amalgamated Copper ........ ° KZ eo eo + ee -- & 
BEE Gs vc ccccancediecae - 09x .« 1083 1. — «- 111g .. 103 
Baltimore and Ohio............ ll ee SE oo = oo 1122. .. LY 
ME snenddnesnsasaceses e @ oo §6€l« eo ee o SD wt R 
Chesapeake and Ohio......... o BR .. we. QD, acs 3c @ ce BS 
Chicago, Mil.,&St. Paul,C.Stk. 110 .. 109 com 1 2p UM oc WO 
Denver & Rio Grande Ord, Shs. ait ee 21 oom Lie M 1c 22 
Do 5% Non-cum. Pref. ...... 41 ee, Bice £6. cc Gio @ 
Erie Railroad Com. Stock...... ee oo + « BR .. 
EP SRE, senncadsbacaceeus 55 ee 55 co + eo S18. 
Ss I caconncenecsnes * 45 os 46 eo 1 coo GB] co & 
Great Northern Pref. .......... 135 Cie CHC Oe 18H. 16 
Illinois Central Shares ....... — ee 129 eo + 4 2. 133 1. 1 
Louisville and Nashville ..... « oo ©6265 oo + 12.. 1A .. 163 
Missouri, Kansas, and Texas .. 28 ee co ce we SE ce 
New York Central ...........  @ ao TE wot twa 
New York, Ontario,and Western 39 ée 39) ee ee 1. 
Nortolk and Western Common 115 eo 16 oo — 2.. 158 .. Db 
Be WE cansndnnsedacsensec © Gs cc 91 co ce ce Boe SB 
Northern Pacific .......csccece 1 oo 1228 12 — 1 .. 1253... 128 
Pennsylvauia R.R. $50 Shares.. ee Bieo Bee W oo 
i linceegeacececccceconees e 89yx .. 89 se - 83.. & 
Rook Island Co,....ccccssces eee ee 28 oo + © M.. FB 
Southern Ordinary ..........+ 28 ee 298 we + — 
Do Non-cum. Pref. ......... 7 ee 76 oe + ow TH co & 
Southern Pacific ........csee. - 1 se ce + eo 1163 .. lly 
Union Pacific Shares ......... ae eo oc. co Se. co 0G 
U. S. Steel Corporation....... e ee 71 co @ 3 ve Gee G 
rrr - i1i4 eo UlSee oot 1 .. 115§.. 
Wabash Pref. Stock....... coese 22 eo 2 on af a so a 
Poreign and Colonial Railways.—Once again Cava- 


dian Pacifics have been the best feature. Much activity was 
displayed, and the shares continued almost unchecked on 
their upward course, actually reaching 277. A slight falliag 
oft before the carry over was discounted by an excellent 
traffic return, which showed an increase of $482,000. Grand 
Trunks have displayed fractional fluctuations. News cf the 
defeat of the rebels in Mexico caused Mexicans to rise, but 
this was counterbalanced by the announcement of the Inter- 
Oceanic Railway that the interim dividend on the first 
preference had been passed. But a continuance of satisfac- 
tory political news renewed the confidence in these lines. 
Leopoldinas have been gaining on the hope that some 
announcement will be made at the forthcoming meeting of an 
agreement with the Brazilian Government. Argentines again 
were firm, with some lines hardening, and traffic returns were 
considered satisfactory. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 





“ Making-up” 
-—Closing Prices—, Rise Prices. 
Last week, To-day. or Fall. Apl.2+, Mayl3. 
Antofagasta(Chili) & Bolivia(def) 164 «- 163 eo 1 4p MB oe 9 
Argentine North-Eastern...... 57 ce | 3OF . on 
Brazil Railway Common ...... 117 e i135 oom 2 1 »- 112 
Buenos Ayres and Pacific Ord.. 95 ee 944 ue — = Be oe & 
Buenos Ayres Great Southern... 125 .. 425 2.2 oe ce 1232.. 125 
Buenos Ayres Western ....... - ee 131 ee ° -- 131 
Canadian Pacific ..........seee 2638 4 #2.. 274 - + 10g .. 21 .. 264 
Central Argentine............. « MRR +e MOB ce te te WG oe OM 
Cordoba Central 5% Ord. ...... 96 ee 9% ee a 
OT ea 86 en 87 co @ 1 co HH ee 
Grand Trunk of Canada Ord. .. Slee » ae fa-- 295... Sib 
Do Third Preference ........ SSix . GBR ce co co Bld ce WO 
Guayaquil & Quito Rly. 5% Bds. ee éod ao ® Bb co SH 
Mexico North-Western Rly..... 32 ew 34 +2. Bee B 
Mexican Railway Ordinary .... ye ee Sm ue + 2 oe SB oe SY 
Do First Preference .... ist ... TB .. + 3..-M1 .. 
Do Second Preference . aX co SB 1p + 1d. MH. BS 
Nitrate ..... oecdeqneueee eetees 14 ee 13ix ow SF 
RN PREIRL crnccscacnqcecsesuce fs 2. @& oo — 14.. 225 .. 20 


United Railwaysof Havana.... 874 .. 89 1. + lh.. 872 .. 88% 


Miscellaneous.—The Industrial section has been in an 
unsettled condition this week, though business has been fairly 
active. Marconis have been irregular, and lost 3; on each of 
the first three days of the week, but rallied on Thursday, and 
close only } point lower on balance. National Telephone 
deferred were in demand at first, but reacted towards the end 
of the week. Shipping shares have again been active, both 
P. and O. deferred and Royal Mails scoring advances; 
the new P. and O. stock was quoted at 7 points pre- 
mium, Nitrates have been firm, and several issues close 
higher on balance, Argentine land shares have been strong, 
but Hudson’s Bays are lower. A few improvements were 
shown in Brewery issues; Iron and Steel shares were quiet, 
and in one or two issues there was marked weakness. Rubber 
and Oil share markets are very quiet. 


The following are the prices and variations of the more 


active shares :— 
Miscellaneous. 


Closing Prices, Rise | Closing Prices, Ris® 

Last To of 
Week. day. Fall. | Week. day. Fall. 
Anglo “A” (Def.)., 26 .. 2th. * a ay & Wst. 204 .. 205 ..+ 8 
Armstron pe’ tee Bae 





BPeccesse ° se Baa ons (J.)& Co. .. Gy.. a 
Assted.Cement Ord, ee Se--> fe | Marconi’s.......¢.. a —? 
Brunner,Mond &Co. 5 .. oot Metpn. Elec. Supply c, a 
Coats (J.andP.) ..10 ..10 .. .. | Nat. Telephone Df.157 ..159 ..+ 2 
Eng. Sewing Cotton «+. 2f5-- «+. | P. and O. Deferred..380 ..370 ..— 19 
Gas Light, &c. ....1 --106 ..+ 4 | Royal Mail Steam..1194 ..1]174x.,.+ 3 
Guinness Ord. ....390 ..390 .. .. | Santa Fé Land.... 7” + 3 
Harrod’s soos 4h... 4... «. |“ Shell” Transport ow tt 
ey a <-2ntNG - ATS -.—14 | Vickers, Limited .. io ns wee 

BER cccucscecese - aun? 
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Mines.— Business ih the niining market has not been very 
brisk during this week, and the inactivity became more pro- 
nounced on Thursday when the Continental bourses were 
closed. Movemerits in Copper shares have attracted most 
attention from day to day. The sharp rise in the price of 
the metal caused the share market to be strongly supported, 
and quotations only relapsed a trifle when profit-taking was 
indulged in on the rise. On Thursday buoyancy was again 
the keynote of the market, the fortnightly statistics creating a 
favourable impression. The most active counters have been 
Tintos and Amalgamateds, but Namaquas, Capes, Spasskys, 
and Mount Lyells have also been supported. Business in the 
Kaffir market bas been inanimate, and price movements have 
been unimportant. The leading Transvaal gold shares have 
sagged a little. Central Minings weakened on Wednesday, 
but recovered later. Diamond descriptions have been quiet, 


but De Beers firmed up on option buying. Rhodesians have 
been on the dullside. Chartereds, Falcons, and Globes have 
been inquired for, but Shamvas and Lonely Reefs have dis- 
played a weak tendency. The Nigerian tin share market 
opened with a firm appearance, but forced liquidation caused 
a decline to take place in the leading shares. West African 
Gold shares have been quiet. Bibianis weakened on the 
proposed reconstruction. The Australasian market has been 
rather irregular. Broken Hills opened dull, but firmed up 
later, only to become more depressed towards the end of the 
week, Waihis weakened on the labour troubles, but Golden 
Horseshoes have been rather firm. Indian Gold shares have 
been in request, aud Lenas have been supported on Con- 
tinental account. 
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Abbontiakoon...... _4§.. 
GROUOR c10sschass le .. lgy..— 
Anglo-Continental . Ze .. Zen... + te | 
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Champ’n Nigeria Tin 1 i 
Fanti C4nsolidated . 
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West African. 
Closing Prices, _— 


Last To- 


Week. = Fall. 
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Fanti Mimes........ & .. ee 2 


Closing Prices, Rise 
Last To- or 
Week. day. Fall. 
DOGRERER. ccccicee Bcc 
Arizona Copper .. a 


Briseis Tin ....... . 
British Broken Hill 2 ; 


. 
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t Tin Areas ofNigeria 4J.. 4 


Closing Prices. Rise 1] 


Week F ag a 
ee » F 

— #y| Gold Coast Amalgd. 1y.. 1h ..— 

o> | Nareguta (Nigeria) 

RD dcccovccececcs wetcs 2 — 

'Prestea Block A"! 1%. _ ° 

| Rayfield Synd. as Oh epeed 

| Taquah Mining .... Bde Bis. + 


| United Exploration §.. 4... .. 1 
Copper and Miscellaneous. 





| Mason & Barr (al) St. 

- | Mexico of El ‘ ° 
| Mount Lyell (43) - leh. ; 
243... — ¢| Mount Morgan .... 23 .. 24y.. 


Closing Prices. Rise 
Last To. or 
Week. dav. Fal! 


Brcken Hill Prop... 244 . Byex. .— dy | Mysore (10s) ...... 5 62 6+ & 
Butters Salvador .. 2x .. +» «+ |Nundydroog . « Eee 13 ae 
OS ae ef nee | Ooregum hetseboen diz.. ¢9.. 
Cape Copper ..... o Boe Sut 4 _ kor lyx.. 1A 
Champion Reef .... fy.- fax. le MN a cnsecdche 763 .. 78) ..+i3 
Dolcoath Tin ..... e ihe. * e coo | Stpetian Prop.. .o.. Ie. 16 ..+ 4 
ED cisdecnease . Jw 43. -— 72 es Copper.... S¢8.. 348... 
Esperanza ....... — a eS een Pees so & 
Great Cobar ..... - 4he.. 44R.. Tronoh Mines .... 33... 343..— 4 
Kinta Tin......... . 2eb.. ae sa] Ecevidecuasacs 1e8.. 1tg..—} 
Lena Goldfields.... 4 .. 48 ..+ & | 


Associated Gold.... é iwc: ss 
AssociatedN. Blocks © deect 
Glid. Horseshoe Est. 2)%.. ss oo4 
Great Boulder Prop. k ° + eee 
Great Boulder Per, — oe 
Great Fingall Cons. n « Ae » 


West Australian. 


Closing Prices. Rise 
Last To- or 
We . day. Fall. 








Closing Prices. Rise 
Last To- or | 
Week. day. Fall. 


. . anhoe Gold Corp. ais. 43x..— 4, 
sy | Kalgurli............ oo 2h. fh 
| Lake View & Oroya 4... 43..4 4 
3; | Sons of ASOD cscs Utes Ide y 
. a Kalgurli .... 43.. ges.. 
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; _May 11. Traffic Aggregate Receipts this Half-year. 
i Miles Qpen ee 4(@=5 ; 1 42|ver Mile i ' , Aggregate Total this | 
Name of Railway | Ed | 3= | ‘aes | war Week Passengers, &c I Goods, &c I en | 
e289 68/284 — oe 7“ Inerease or . nerease or ate i 
a ‘ z= Ei & +5] Decrease. - ae >, crease Lnecrease or 
912.) 1m. |a* 2 ist= 19121911] gre | ros. | PeCre**e. | aoyo | aony. | Decrewse. | roi2 | ror. | erease | 
| i | { | 
| B ENGLISH AND WRLSH. ‘“ i £2 | @ z z 2 ne lens 2 | & | £ @. & | 2 £ 2 £ 
i arry .. s oteaaiara ~ “2 e 6 26< es } ee | “6 re an | os oF | 
|| Brecon and Merthyr houses 61 61 661) 1,814 2,475, 2,255; + 2201} 40 37 9,297; 10,224) — 927 25,223; 32,089) — 6,866 34,520) 42,313) — 7,793 
}} Cambrian ....................) 287 | 280p] 2,299) 2,950! 5,179 5,029) + 150] 18 | 18 pis ae caceeeh ‘a a ra 85,648 95,123] — 9,475 | 
1] Central London.............. o4 64] -. | -. | 4,251) 4,882] — 638 {580 (773 of we | 89,437} 99,660 — 10,223 
City and South London ...... 7 7% z . 2,938) 3,161, — 223 |405 435 os be id *: ek ated os 60,781; 66,968! — 4,187 
NR li esha ann eunepen 139 | 139 | 2,464) 7,453, 9,917) 9,811)+ 106] 71) 7 39,869} 41,357, — 2,488 | 115,949) 140,711) — 26,762 | 155,818) 182,068) — 26,250 
Great Central .............. 617 | _ 6154} 20,700) 68,100 88,800 83,400, + 5,400 ]1$5 |136 | 351,500) 395,400, — 43,900 | 955,300/1,175,600| — 220,300 |1,306,800/1,571,000| — 264,200 | 
|} Great Eastern ..............| 1,202 | 1,202 | 51,600) 50,700 102,300 96,900, + 2,400 | 85 | 85 | 939,600) 939,200, + 400 | 877,500) 957,500, — 80,000 |1,817,100 1,896,700] — 79,600 | 
i} Great Northern .... -+++] 1,008, | 1,008 | $5,800) 76,700 120,500 112,000 + 8,500 ]119 |113 | 79,200) 822,800) — 63,600 |1,179,300|1,358,000/ — 178,700 |1,938,500 2,180,800] — 242, 300 
Great Northern and City” eee 34 ee 1,537; 1,463) + 74 [439 (417 i ee cae in cial ae aad a 31,453! 29,655! + 1,798 
Great Western ..............] 3,005 | 2,993 |125,000|158,000 283,000 277,000 + 6,600 | 94 | 93 |2,001,000/2,165,000 -~ 164,000 |2,436,000'2,705,000/ — 269,C00 }4,437,000 4,870,000! — 423,000 
Hull and Barnsley .......... 113 111 : 15,961 14,172 + 1,789 }141 (123 i nS cs ah aa i - 203,642 243,091) — 59,449 
Lancashire and Yorkshire. . 5963 5954] 41,000) 75,207 116,207 114,983 + 1,224 ]194 |194 | 722,750! 777,983, — 54,821 |1,246,235)1,348,401, — 102,166 |1,968, 985.2, 125,972 — 156,987 | 
London and N.-Western ....| 1,965 1,965: |124,000/195,000 319,009 300,000 + 19,000 |162 |152 ]2,017,000/2,123,000, — 106,000 |3,031,000|3,390,000! — 359,000 |s;048'000 5,513,000) — 465,000 | 
|| London and 8.-Western......] 1,022% 1,223] 65,200) 30,300 95,500 97,400 — 1,900 | 93 | 94 |1,072,400/1,107,400| — 36,000 | 521,100) 584,500] — 63,400 |1,593,500 1,691,900] — 98,400 
|| Lon. Brighton and 8. Coast..| 487 | 487 | 38,365) 17,452) 95,817) 59,468) — 3,651 |174 |121 | 744,684) 772,454, — 27,770 | 280,523) 328,632) — 48,109 }1,025.207 1.101.086, — 75.879 
London Electric... ot EE 4 es ; .. | 13,305| 13,335 —- Wicd os) .. |... ok” as * 270,900) "267,410, + 3,490 
i} Lon. Tilbury and Seuthe nd 81 81 8.609; 2,927 11,536 11,066 + 470 4142 (136 157,228) 152,426; + “4,802 55,290) 54,084) + 1,206] 212,518) 206,510; + 6,008 
Maryport and Carlisle ..... 414, 414] 584) 1,323, 1,907, 2,047; — 140 | 46 | 47 Pee oa hee lee ee ge 30,696] 42,013) — 11,317 
|| Metropolitan .... sas 784 784} 15,216) 1,275 16,391 16,529, — 138 ]206 214 | 289,100) 295,121) — 6,021 | 22,786). 26,525, — 3,739 | 311,886] 321,646 — 9,760 
Metropolitan District. 25 mt. 12,372 11,816) + — 556 |194 (410 cai Mi Ea a 237,241) 227,636] + 9,605 
Midland .. sessesereeee ef 1,416$ | 1,4164 | 73,000|174,000'247,000 232,000! + 15,000 |174 [163 |1,285,000/1,331,0C0| — 46,000 |2,746,00013,231,000 — 485,000 |4,031'000'4,562'000| —- 531,000 
North-Eastern... ........ 1,734 | 1,734 | 5€,764/155,223 213,987 197,951| + 16,036 ]123 |114 | 975,854/1.030,711; — 54,857 |2,114,476/2,593,178) — 478,702 |3,090.330 3,623,889} — 533.55 
Nortn Lordon ... ie 15$/ 154] 3,551| 4,329 7,880! 7,931) — 51 }308 507 | 68,570) 74,928) — 6,258] 75,117) 81,788) — 6,671] 143,687) 156,716, — : 
|| N. Staffordshire—Rail. .... 207 207 | 4,800} 14,700, 19,500 18,600) + 900} 94 88) 81,500; 96,500, — 14,000 | 216,400, 253,300, — 36,900 \ 325060 379.5101 — 
‘| - Canal | 19) M9] .. | .. | 1,700) 1,820) — 120714 )/15]) .. |. es 27,180 30,710, — 3,560 os 
Rhondda and Swansea’ Bay = 31 564) 1,845 2,408 2.456 ~ i? 7 a5 ewe ; a és 1353671 iar - 
| hnymmney .. 6 os ee 510 d - ee he . | ei as , 58 9) — " 
|| 8.-East'rnand Chat. Rail. 654  —-654_ | 64,808) 22,704 87,512) 89,463, — 1,951 ]133 |137 |1,183,824/1,201,509) — 37,685 | 375, a 410,759 — 35,118 |1,559,465/1,612,268] — 62,803 | 
|| Taff Vale sgaceacnetrtteees 1244, 1244] 5,460) 18,972) 22,432) 19,360, + 3,072 ]180 |154 | 68,266! 77,975! — 9,709 | 232, 773) 285,819 — 53,046 | 301,039 363,74) — 
| COTCH. / | | | 
|| Caledonian* .. 9564 9564 | 31,700] 61,800! 93,500 88,100 + 5,400 | 97 | 93 | 416,200| 455,400) — 39,200 | 730,700 871,300) — 160,600 ]1,126,900|1,326,700} — 199,800 || 
Glasgow and 8.-Western® .. 445) | 4434) 15,100) 20,800, 35,900) 34,000 + 1,900 | 80 | 75 | 187,100) 203,500, — 16,400 | 264,500) 297,900, — 33,600 | "451,400, 591,400) — 50,000 || 
Great North of Scotland* . 3364 3364] 5,350} 5,500] 10,850) 9,970, + 880 | 32 sae mee So ae Rea ae) ak ‘ 131,030} 337,593) — 6,563 |} 
PUAINEY Soi iss. snccee 4924, 4924} 5,406) 4,736) 10,142) 9,661 + 481] 20 19] 68,110] 71,305 — "3,195 | 59,744) 61,294 — (1,550 | 127,854) 132599) — 4/745 || 
North British” snononcedvep af: Sele), ADE 52,000) 71,300}103,300, 96,500 + 6,800 | 77 | 72} 389,900) 441,800) — 51,200 | a 961,000) — 153,600 |1,197,300/1,402,800 — 205,500 
RISH. | | | 
Belfast and County Down 80 80 | 2,256) 903) 3,259] 2,749 + 410/39 34| 34,535] 33,6201 + 915 15,714) 15,3421 + 372] $0,249) 48,962} + 1,287 | 
Dublin and South-Eastern...) 160 | 160 | 3,399] 2,124 5,523) §.610) — 87 | 34 | 33] 56,165) 59,501 — 3,336 | 34,859) 33,757 + 1,102] 91,024! 93,258] — 2,234 || 
Great Northern . --.| 561_| 543 | 9,480} 10,300) 19,780) 20,308) — 528 | 35 | 36] 172,790] 172,738) + £2 | 191,710! 190,244 +. 1,466] 364,500, 362,982) + 1,51f 
|} Great Southern and West. .-.| 1,1212, 1,121 | 14,352, 16.927 31,279! 29,4651 + 1,814 | 27 | 26 | 23771001 233,68! +. 3,419 | 278,603) 281,168 — 2,565 | 515,705, 514,849, + 54 || 
|| Midland Great Western ......) $38 | 538 | 4,722) 7,785, 12,511, 11,976) + "535 |] 23 | 22] 78,306] 74,265 + 4,041 | 127,128] 1377428 — 10,300] 205,433, 211.6931 — 6,259 | 
| i | 
* From February 1. i] 
} —— ———— 
} eee Ee —————- sh 
| 
COLONIAL, POREIGN, AND AMERICAN RAILWAYS. | 
meonesonametnnes +——+ st enka : | 
=: = | | | og ® | : 
| Seen ES Receipts. Total Receipts ii | Es Receipts. Total erie Siete } Es Receipts. | Total Receipts 
| 2s i ava . == a - . an ee 1] 
nee et 18i2. | 9iy i912. | 1911. Pub | 1912 | 1911. | 1912 | 1911. | Pra | 1918] 1911. | 1912 | 1911 |} 
|} Inpiax & Cotoniat < FOREIGN. — Con... “Tess ae  & | £ | AMBRICAN.—Con. ewer oN a £ ia 
i — Be — ete 46 Cordoba & Rosar. May 11) 7,160 5,500 289,485 281,125) Baltimore & Ohio Mar. _|1,628,459)1,390,782 13687483 13255408 
| ad x 9 Cordoba Central 11) 5,325) £,600! 253,690 254,290 Ches’peake& Ohio! Apl. 22, 162,756) 120,006 5,478,416 5,3 
| on Seeeut He Do Nthn, Sect.' 11) 15,370) 15,510, 648,830 607,100) Chic. Mil. & 8S. P. Mar. _'1,C60,131/1,047,721 9,560,976 9,9 
Bombay,B.,& C.1. May 11 Do B.A. Exten. 11, 4,100) 3,655) 201,675: 193,525, Den.& Rio Grande! Apl. 28 113,240) 107,660 3,852,260 5, 
| Burma .. . Api. 13 72 Costa Rica:......|Apl 13) 8,731, 6,869, 349,394! 309,224) Erie ............ Mar. | 958,410, 928,172 8,680,842 8,5 
sunation Fo wthn May 7 2 C Cuban Central . 11, 15,680, 6,291 433,133 421,231, Great Northern... Mar. | 959,902) 885,991 9,90 , 
a 9 ee eae “ :7466600 Exyptian Delta.. Mar.31| 7,889! —_7,827/ 282,639 265,950! Illinois Central., Mar. |1,009,773 1,038, 807 8,907,478 9 54 
te tee eae haa + 400 Kutre Rios .....' May ll} 6,200, _ 9,600, 424,500, 420,700, Louisvi.& Nashvl.|Apl. 28 ‘275.471, 235,184 9,424.8 73°9,1 
mete of Reaeda 26 400 G.West. of Brazil 11! 10,244, 10,692 248.725 255,321| Missouri, Kansas May 7, 82.669 85,014 3.902.097 5, 
ea oo ieee, Ani Int'oc'nie Mex. . 2, $178,700) 139,770'7,322,790'7,664,550, N. Y. Central..».\Mar. _ |1,789,066)1,649,424, 1595! 
—s Ge a oo. Leopoldina . 11) 23,986, 17,839. 511,718) 399,670 N. Orleans N. E.|Apl. 21; 12,600} 11,800 617,80 
|} guekes lanes 6 Manila 2.2.21. .0! 11) | 6,600) 7,118 105,453 _ 109,402, Nerfolk & West.|Mar. | 654,141 577,068 5,848,820 5,3 
|. Southern Puni jal osa Mexican .. 7; $150,20C; 173,100 7,969,500 3,179,300| Northern Central Feb. 200,727| 176,285 1,699,459 1,725.2 
——) 158,944 0 Mexican Natal.’ Apl. 14/$125110°) 988,645 2)301,485 2,230,269 North Pacific.... Mar. | 98€,7€8 "991,963 9,516,062 assets 
Antofa oon 19 ine sa . Nitrate Rails.* 30; 26,969 22,451 i ok | Pennsylvania .. Mar. 2,905, 449'2,599, 898 24528221 { 6047 
i} Argentine NR 10 Meee, 32940 544,960 Ottoman ......../May1l} 6,274) 5,952, 120,220. 160,563 Philadel.& Readg Feb. | 736, 646,715. 6,145,618 5,999 
| BA Gt Southern 12! B58 . 2 Paraguay Cent...\Jan, 6 1,020 2,380, 71,300 _62,250| Southern Pacific Mar. _|2,070,492/@,131, 604! 19692867 2027 
Bete — 2. San Paulo ....../May 5|- 31,086 21,734 575,287| 461,952) Southern Railwy, Apl. 2], 245, 647, 225,777 ree P9SS,20E | 
B; A. and Pacific il 3.U ntd. of Havana 11}. 39,662! 22,237 1,238,167 1,105,007; S. Louis & 8. Fran. Mar. 692,554 733,112 6,476,971 ¢ OO oe 
Lb L a West. of Havana u 5,032 5,096 219,338 224,279 Texas & — Apl. 21 58,290 48,780 2,856,666 2,660, "2° 
Sarai areentine ll AMERICAN. U Pacifi “M 1,220904,1,291,500 13025784 23852 
C.Urug.of M. Vid. ll Alab, ad ss nion Pacific. ar. il, 02 i540 457 
3 Alabama Gt. 8...\A ~ 21; 16,27 14,295 766,232) 730,022) Wabash ........ Mar. 450,327 494,488 4,325,109 











Ate hison Topeka 1,764,313 1.853.504 161367 32 1,626,582 
* Two weeks. >. Z 
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NOBEL DYNAMITE TRUST, 


April 30, 1912. 
LIABILITIES. 
Amount. Inc, or Dec. 


£ 
Ordinary enapry 2,285,400 . Cash and 














FINE COTTON SPINNERS’ AND DOUBLERS’ ASSOCIATION. 


March 3], 1912. 











ASSETS 


bal- 


1071 
Amount, Inc. or Dec, | 
z £ 
, - 9,214 | 

107,000 
100 











Pref, shares. . . 1,000,000 se a ances due.... 408,031 ad 
Reserve ...,. + 500,000 .. + 70,000 Loans.......... 1,175,000 .. + 
Creditors ...... 11,665 .. + 1,191, Debtors........ 1,975 .. + 
Profitand|=ss.. 356,987 .. + 26,595 Capital outlay.. 2,568,946 .. 
Farniture 100... — 100 | 
SOU occck 4,154,052 .. + 97,786 Tess. .as! 4,154,052 + 91,786 
BRUNNER, MOND AND CO,, LIMITED. 
March 31, 1912 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec. 
£ z £ £ 
Ord. shares.... 2,287,870 .. +325,000 Properties 3,089,282 .. +153,156 
Pref. shares.... 1,216,780 .. +390,0C0 Investments 1,541,158 .. +673,573 
Reserve ........ 900,000 .. i Patents account 11,123 .. — 1,315 |] 
Suspense acct. . 110,920 .. + 17,388 Stocks ....... - 462,713 .. + 37,858 |) 
Employees’ i ee 244,640 .. + 9,529 || 
ae 74,667 .. + 123,490 Cash .......... 1480 .. — 74,915 
Creditors ...... 149,461 .. — 64,330 1] 
Balance due 
| bankers...... 80,502 .. + 80,502 | 
| Profitandloss.. 530,195 .. + 16,839 1 
er 5,350,395 .. +777,888 Total ...... 5,350,395 .. +777,888 | 
JOHN LYSASHT, LIMITED. 
December 31, 1911. | 
LIABILITIES ASSETS. 
Amount.Inc. or Dec. | Amount, Inc or Dec. | 
} £ £ £ i 
Ord. shares ...... 400,000 . “n Cet ccclindscs 27,567 .. — 143,512 | 
| Pref. shares .... 300,000 . .. |Bankers’ drafts i 
44 % deb. stock .. 300,000 .. .» | intransit .... 29,100 ..— 11,800 || 
S PRIN U siaccccccas 460,000 .. +50,000 | Bills receivable. 38,083 ..— 5,040 || 
Creditors ........ 212,759 .. + 5,098 |Investments.... 52,352 .. — 155,008 |} 
| Profit and loss 595,880 .. +74,87¢ | Debtors ........ 414,105 .. + 50,408 || 
Stock .....c..0e 708,710 .. + 148,318 || 
| Property. ......- 864,110 .. + 223,006 |} 
| Goodwill........ 14612 .. +n 
aneemmentit —— —— || 
Total ccccccce 2,268,839 . + 129,972 ere 2,268, 839 .. + 129,972 i 
1 
BRITISH COTTON AND WOOL DYERS’ ASSOCIATION, LIMITED. | 
March 31, 1912. I 
LIABILITIES. ASSETS. |] 
Amount. Inc. or Dee. Amount. Ine. or Dec. || 
£ £ e 7 
| Ord. shares .... 1,271,684 .. ee | Land, plant, &c.. 1,850,722 .. + 32,039 | 
4% deb. stock .. 620,000 .. iia EHOGOR ccccececes 111,990 .. — 12,190 i 
44% do. do. 69,199... .. | Debtors ........ 150,341 .. — 25,283 || 
Deb. int. accd. .. 6,200 . aa GR cekWs banc ces 55,779 .. — 6,53 || 
Reserve ........ 50,000 .. + 10,000 | Trustees fordebs 14,717 . ; | 
Depn. fund 79,016 .. + 25,080 | Investments .... 50,000. ° i 
Creditors ...... 113,162 .. — 5,407 HT 
Profit andloss.. 11,288 .. — 41,659 | | 
Total ...0+. 2,220,549 .. — 12,066 | ated | nscdes 2,220,549 .. — 12,066 i} 
| 
' 


LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc, or Dee. 
z £ £ £ | 
Ord. shares ...... 2,250,000 ..+ 250.000 Properties...... 5,282,987 .. + 113,638 || 
| Pref. shares...... 3,000,000 .. + 500,000 Investments, i 
lst mort. deb 2,009,000 .. on loans, &c, .... 2,667,621 .. + 710,478 || 
Ist mort. ext. ‘ab. 750,000 .. Furniture and 
Deb. interest .... 51,792 .. ta fixtures ...... 4,000 . | 
Reserves ........ 1,325,459 ..+ 225,000, Stock .......... 1,778,754 .. — 210,75 58 
Pension fund.. 14,346 ..+ 2,680, Debtors ........ 789,089 .. + 27 
TO i cvacccocs 52,161 ..— a 153,952 .. + 30,928 
Creditors........ 785.470 ..— 261,027 | 
Profit and loss.. 444,175 ..— 15,126 
BO cccecs 10,673,403 ..+ 700,863 Petal cescn 10,675,403 .. + 700,863 | 
INVESTMENT TRUST CORPORATION, | 
May 1, 1912. 
LIABILITIES ASSETS. 
Amount. Inc. or Dec. Amount, Inc. or Dec. 
£ & £ £ 
| Pref. stock . 1,700,000 .. | Investments .... 4,633,395 .. + 49,950 |) 
Def. stock ...... 800,000 . . Loans, &¢. ...... 117675 .. + 63,377 || 
4% deb. stock .. 2,000,000 .. 7 yO Oe W748 .. — 6,512 | 
Reserve ........ 660,000 .. + 85,009) Office furniture.. 408 .. + 51 
Accrued interest 25,111 .. + 
Credit balances... 337 .. + 81 | | 
Unclaimed divs.. ae xe ai | 
Revenue account 96,751 .. + 21,617) 
Total ......+. 4,782,226 .. +107,266| —Total........ 4,782,226 .. +107.266 || 








ra West United ee ot "dy | RobinsonDeep(New) : 
panties Consolidtd. lyy.. 14 ..+ gy! Rose Deep ........ oo <a 
Brakpan ..-.++see0 A 34 «+ dy | Simmer & Jack East oo | 
City a : oe if -+ 2 umes Detp eeu 1 
Conso ang * eas YR wccccevece 
Consold. oe Reef ia ow 2 ee vil ees ie es ldy-. 
Durban Roodepoort ee + age Deep ...... - 2 ts 
East Rand Prop. .. af: Be. .— >| Witwatersr'nd Deep ta. re — gs | 
nae Leaweneeues = .° x . . . Land, Diamond, &c. | 
— ceccceeece ee a i 2 Anglo-French Expl. 43.. 4.. | 
Ginsberg Main Reef i ao |Central Mining and 
Glencairn jenb — = Investment ...... 103} .. 10 ..—} 
Glyan's Lydenburg 19. 140-- Cons. Gold Fieids.. 443.. 4%..— ¢ 
Goch — badecone a j ve ?| Do 6% cum. Pref. 1s... 1h... “ | 
a (New) \--++- ° a ue Do 54% Ist Deb. .104 ar ba 
Jubilee ..-+s+eeeee a De Beers Def....... 2 gt 
iaetemseha (tow). 1 am 1 3. + ty oS ee 7 ad 
Knight's.....--0+00- ce Met. apa abese aki me. 
Lancaster West.... e oo Gee. eee ne seen sees 43. -- | 
pc Mng.& Finance 1 lé..— 
Langensce Saeats. « re: 1} «6 8) Goerz (A. )&Co. .. af. #..— * | 
Leen echaeed.. 2 sd <a —— Sa-e % --— | 
. ne re » Be BOO cccaccce ee —_— 
| Meyer and Charlton 44 .. 4f5. tn Jagersfontein (New) 62 os el”: x 
| —— sees eae 10¢8. _ * Johnnsbrg.Cons.In. Igy... Idy..— & | 
Bw acbetay: pee Sees = a — MONG cccées ‘ Dea ee 4 
se (New).... 13... 1 ° ° | 
Primos (Newinoss Woe 1 o-_-3 |aosamblqe scsecs Bs Ss * | 
Randfonteia Contra ig: Ii. "hy ed a River > & 
Randfontein Estates ve oot : - | 
; ; PRONE «64sec Rice Baa 
Rietfontein (New) .. ej . A ‘+ *: |Qceana Consolidid. f.. %.. 
Robinson .......++. ee «8 Premier (Transvaal) | 
eee United 1 .. \ ee Deterred 9 > a | 
Salisbury .... «+ 3 ae Roberts Victor .... +s 
iscapssaskpan sa : wow 
: _—" S. A. Gold Trust .. 2 .— ts 
Springs Mines, nr te. . +z TransvaalCoalTrust 2 2 ‘a | 
Teeteal Gés.. ayn. : Bih.. Teeneven! Consclid, Misa a os 
Treasury .....cee- ‘ vane. Set evte Bee 8. | 
WE: cnc cancens 3 33 . | Rhodesian. | 
Village Main Reef.. 2 2h..— 2% | Amelope nor i. Be 
ogeistrulS .....+. . . MICIOPE ...ccceeee * ee 
West Rand Cons. .. Bechuanaland...... ; ee ; on «a 
a Gold .... ; ° - j *  Beish 8 - Chartd. 1,5.. tp ae A 
orcester ........ ee — | Bucks NN ic coseck drei - --— fs) 
|Cam and Motor.... nt — 
|Chicago-Gaika .... 43.. 4§.. .. 
Deep Levels. Eldorado Banket .. 2y.. 2¢..— & | 
; Enterprise ........ #4.. ie: at 
Cinderella Cons. .. 13... Ly..— gy) Falcon .......--00e , Ca 
City Deep.......... le et — ¢z Giant Mines........ Mes See ce | 
Crown Mines ...... ee #..— ¢y | Globeand Pheenix.. \i-- lj ..+ & 
a gree i ~ — Rhod Devp. 1k... ly. fb) 
erreira Deep...... ED. ecataetseans ae oe 
— Deep .. 2 "" if =? erro - Bice co | 
MOE .cictesecbie #4... .- |New Rhodesia .... — 
a ae ee a e a: eee ee - — 
night’s Deep .... _ elukwe Gold ...... tes tee. 
ModderfonteinDeep lg .. _ Shamva Mines .... 3¢4.. i 
Nourse Mines...... 149... if - ¢y TanganyikaConcess, 244.. 244..— 4 
Rand Collieries .... fa| Willoughby Cons... #4.. ‘ 
Rand Mines........ oe * a — 3|Zambesia Rzploring Aj.. §%.- 
ANALYSIS OF BALANCE-SHEETS. | 
TRUST AND LOAN COMPANY OF CANADA. 
' 
March 31, 1912. 
LIABILITIES. ASSETS 
— Inc. or Dec. Amount. Inc.or Dec. 
£ £ 
Ord. shares .... 600,000 .. + 50,000|Cash............ 17,622 .. — 53,833 | 
Debentures .... 2,399,951 .. + 334,153 Investments .... 297,041 .. + 58,383 | 
Deb. int. accrued 24,089 .. + 4,172 Investments and | 
Reserve ........ 392,799 .. + 44,986 debtors in | 
Im Oe. CNB ss 66s 32,921 .. + 2,733 Canada ...... 3,260,323 .. + 529,976 | 
Creditors ...... 15,386 .. + 4,171, Property........ 4,812 .. heat 
Bank loan ...... 5,00) .. + 5,000 Sundry Debtors 125..-- 535} 
Revenueaccount 29,777 .. + 8,775 | 
Bills payable.... 82,000 .. + 80,000 
Total ...... 3,579,923 .. +533,990' ‘Total ...... 3,579,923 .. + 513,960 | 
CITY OF LONDON REAL PROPERTY. | 
April 12, 1912. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. a. Inc. or —-. 
£ £ 
| Ord. shares...... 664,040 .. ‘ Cost of properties 2,503,164 .. + 3,180 | 
| “om. pref. shs... 435,960 .. ‘ Shares in London 
3 % deb, stock.. 250,000 .. ‘ | Com. Sale Rms. 1,005 .. 
93K deb. stock.. 78,100 .. Shares in London 
5% deb. stock .. 250,000 .. ae es CS veeecess 10,000 .. — 1,585 | 
| Sun. creditors .. 556,829 .. + 37,715, Debtors.........- 24,153 .. + 5,327 | 
Stafl deposits.... 24,432 ..— 660, Loans............ 221,844 .. +71,209 | 
Sinking fund .... 126,547 .. + 8,537| Cash ..........06 33,861 .. + 7,398 | 
Reserve fund.... 324,000 .. + 37,500) 
insur’nce reserve 8,000 .. a | 
Revenue account 176,119 .. + 2,538. 
Total ...... 2,794,027 .. + 85,630! ‘Total........ 2,794,027 .. + 85,630 | 
BANKERS’ INVESTMENT TRUST. | 
April 3, 1912. 
LIABILITIES. ASSETS. 
Amount, Inc. or Dee. | — Inc, or o. 
all z 2 
} % cum. pref. | Investments .... 2,814,562 .. — 11,828 
COUR: nccacae 000 on SS eer 37,502 .. + 26,881 
, “ferred stock .. a “7 
ac deb. stock .. 900,000 . . | 
rest accrued 10,681 .. . 
a divs. 719... + 24 | 
accounts .. | 
Staff fund ....., sul .. Z + 200 
teserve ........ 89,947 .. + 10,497 | 
Net revenue , 50,346 .. + 4,300 
one outa | - 
Teens ccecax 2,851,864 .. + 15,053 | Total ....-- 2,851,864 + 15,03 





PUBLIC INCOME AND EXPENDITURE. 


_REVENUE. 


Total Rece ipts into 


jthe Exchequer from ——-RECEIPTS.— ~ 


Apl. 1,"12,,Apl. 1, ‘1 


£ 
Balances in Exchequer lst April :— 
Bank of B 


Bank of Ireland .................-|__ 845518) 
REVENUE. 11,468,591) 
OUstO B® ..ccccccccccccescesscsseeeess 3,197, XG 
BExClse nccccccccccccevcccocccssscsees| 2,250,000 
Estate, &c,, Duties .........-60--+0++ + 3,605,000 
—— cccccccccccecescocccccsecccess 1,201,000 
METRE sc ccccccccccccccccccccccce . 
House Duty .....0-0.0e- eee eeee cers ; 320.000) 
Property and Income Tax............ 4,282,000) 
Se tuitintinesesatetes « 20,000) 
Best OMEO occccccccccccccccccccesess | 2,870,900) 
Cee LeMEs ccccccccccccccscsccccces| 50,000) 
Receipts from Suez Canal Shares and| 
Sundry Loans ..........0.sseesseees ae 
Misrsellane@ous § .....ceeeeees ee ceeeeee 548.915 
Revenue ..cccecccccecesscscecess 19,331,915) 
Total, including Balances ........ | 30,800,506. 


| to to 
|Mayl1,"12.|Mayl3,"11., 


£ 


| 10,623,073) 12518374 


13.546 171 
5,329,000 
3,550,006 
2,841,900 
1,050,000, 

420,000 
6,297,300 


60,000 
2,440,300 
50,000 


612.865 
"20,689,365 


34,236,036 


Week 
ending 
May ll, 

1912. 


243,000 


720,000) 


ending 
May 13, 
A9i1, 


i 


| 
Wook || 
| 
| 
| 


"776,000 
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EXPENDITURE AND OTHER ISSUES. 
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—_——————_ 





Total Issues out of the Exchequer 
to meet Payments from 


[May 18, 1912, | 





$$ 


NEW CAPITAL ISSUES. 


City of New Westminster (British Columbia).— 
Offer of £101,300 sterling 4} per cent. debentures to bearer 


‘pl. 1,"12,/Ap1.2,"22,) Tee wees | of £100 each, redeemable at par as to £26,400 in 1932, and | 

[| oe endin | ending £74,900 in 1962, at the price of £98} per cent. Accompany. | 

Mag Rl, | Ming 35, | Mag Ds Msi’ | ing the offer are particulars of the population, assessment 
——$_$___— —¢ | £ | # _|_«£ _ | debt, and taxation rates of New Westminster. Allowing for 
National Debt Services, sear ern nei 4,749,484) 4,808,867, 249,195) 249,195 | redemption at par, the average yield on the issue price of 
Development an pr } 





Payments’ to" Local’ Paxation’ As-| — _ good for this class of security. 
SOU, OR na se a ieee | aaa a (° - Virginian Railway Company.—Offer of $25,000,000 
Buadhy BetviTls vscccccccesesecosesses| 14,400,578, 15,048,739 2,665,078, 2,694,239 | first mortgage 5 per cent. gold bonds at the price of 99 per 


Bixpenditure........<ess.s-eeeee0+ | 19/618,567| 20,461,687) 2,914,273; 3,085,054 | cent. 


2 Wem 


OTHER ISSUES. 

For Advances for Bullion ....-++e+s-.- 
For Advances for Interest on Bx- 

chequer Bonds under the Capital 

Expenditure (Money) Act, 1904 ..../ 
For Treasury Bills.........---++-s+00: 
Under Telegraph Acts, 1892 to 1907..../ 
Under Land Registry (New Buildings)| 

AOb, 1900. .. ve cveccswccsccccccccccess 
Under 

FEED seccee dinates einen whiealiennaeaiae j ee 


Surplus Revenue, 1907-8, issued under} 
Bection 9 of the Finance Act, 1908..; 8,000, __—_7,500 





35,863) 





Balances in Exchequer :— | 
Bank of England ....cs-csssesee-} 10,190,837; 8,536,54€| 
Bank of Ir 622,439 899, 





d eeeeseeeeseeresers 





Treasury Bills outstanding on May il, 1912:— 
Bills issued by Public Tender ...s.c.seeeeee ceccccecs ° 


“Fai4a73| 3,085,034 | , Rober 
fuc.orDee for Week | divided into $6,000,000 6 per cent. preference stock and 


— 355 273|— 757,034 | $9,000,000 common stock. Of this, including the present | 
44C'+ 164,00C/ + 148,000 


"30,813,276 9,435,986’ — 191,273 — 609,034 


Bille otherwise issued ....cccceceseececesss ania roeatinee 


Treasury, May 13, 1912. Dotal..ccccccescac 











NEW LOANS AND NEW OOMPANIES. 


The new issues of the current year and date of 


opening of the lists have been as follows :— 


Capital Applications. 
Amount 


Nominal Receivable by Payment 


Capital. Company. 
& £ 


Amount previously recorded.... .. 


ISSUES OF THE WEEK— 
British Bank of South America, 
£20, with £10 called up, 


e+ 68,470,675 oe 


SPE EAS ose caaveese< 250,000 .. 500,000 .. 
British Gas Light, £2), at £12 
SE BUDinwaki vis ch Seddneecs 40,000 .. 84,009 .. 
Millars’ Karri and Jarrah (1902), 
£1, at £1 3s 6d (May ll) .... 42,083 49,973 .. 
North Caucasian Oil Fields, 
6 % Debs. (May ll) ........ 40,000 .. 40,00C .. 
North Hummock (Selangor) 
Rubber, £1,at£35s(May1l1) 9,000 .. 29,250 .,. 
Serembian Rubber Estates, £1, 
eee CIEE a cccecsecctese 12,493 .. 37,479 oe 
Hardelot Domain 6 % Ist Mort. 
Bds. at 85 % (May 13) ...... 325,000 .. 276,250 .. 
Columbia Valley Orchards 6 % 
ist Mt. 10-yr Skg. Fund Debs. 
at 974 % (May 13) .... ...... 160,000 .. 156,000 .. 
Andalusia Water Co. (May 13).. 73,000 .. 73,000 
H. B. Tyler, 6 % Cum. Pref, £1 
at par (May 13) ............ 50,000 |... 50,000 .. 
Jehn Dickinson and Co. (44% 
lst Mt. Deb. Stk. at par 
SE RED cnt gis. ss sdinsimindn tok 250,000 .. 250,000 .. 
Central Heating, 7 % Ptg. Ord., 
Bh CRRA FD nin wc chadecncces 115,000 .. 115,000 .. 
Robert Simpson Co., 6% Cum. 
me Stock, $100, at 93 % 
ne, ho, SNPS ae 462,225 .. 429,846 .. 
Do 5 % Ist Mt. 40-year Sinking sate 
Fund Gold Bonds, at 974% 462,500 450,937 .. 
ae. 6 % Ptg. Pref., £1 ; 
 Piisashesasckiene unin: 
Regenerative Gas Stove Co., 6 % ree — 
Ptg. Pref., £1 (May 16)...... f oe 2 
Callender's Share oa Invest- — — 
ee 5 % Ist Mort. 
eb. Stk., at par (May 17) .. . 
Hill’s Gas Plants (May 20)...” “5,000 ”" "ae 000 


City of New Westminster (Prov. 
. — Columbia), 44 % 

tr. Debs., at 987 % (May 18) 101.300 
St Petersburg Land and Mort- 
gage Co., 5 % Debs., at 92 %, 


ee 100,033 .. 


oe, i. Sei 

*Virginian Railway Go, 8st °° 322000 . 
Mt. Gold Bonds, at 99 9% 
eeickivaschidukecasccll 5,137,500 .. 5,086,125 .. 


e. ee 8,282,393 .. 
* Partly subscribed abroad, 


Tye offered for subscription to date 
n— 


~ 
WZ ..rrercorccccesecess £76,753068 | _—" a 
Sh jtihihihebacseknanen 95,598,669 | 1910.........°"* 
IGIO .....sescececccerses 144,759,427 | 
DEED concgecdescccociecss ORUNEED | . 
1908 ...seerveeseeereeere 83,877,526 | 1907... 7 
a ee eeveee 76,031,927 | 1906... 7° ** 
bdiaibasteduh codddcendh 72.915.486 BDU. veicccesdecnedtuese 
Sisbsaceccatetenerns at) ........ 
BWR ercccccccccccccccce SBRIORR | WM -nocenepaynonneens o 






First 


Thereon, bility. 
a & 


250,000 
84,000 
10,521 

2,000 
23,250 
37,479 
14,625 

8,000 

9,125 

6,250 


25,000 
14,375 


46,222 
23,125 
5,000 
5,625 


5,750 
5,625 


5,055 


17,500 


256,875 





861,412 


Total offered for subscription for the | rather bad year in 1908) and a satisfactory rise in the last two | 
seseseee £191,759,352 | YEATS. | 


“B100,000 cent. cumulative preference stock at approximately 93 per 


141,600 | £98 158 per cent. is about £4 11s 6d per cent., which is quite 


The bonds are due May 1, 1962, and are redeemable | 
by the company on any interest date before maturity at 110 | 
oo per cent. and accrued interest. The Farmers’ Loan and 
Trust Company of New York acts astrustee. The proceeds 
| 0 of this issue is to be applied to freeing the company from all | 
| ‘* | floating debt, and to provide for additional equipment | 
required to handle increasing traffic. The traffic on this | 
one railway has increased largely during the last three years, and | 
a net earnings have also risen. The advertised announcements | 

do not contain details of the company’s position. 
Robert Simpson. — Authorised capital $15,000,000, 


issue, there has been issued $2,750,000 6 per cent. preference, 
and $2,733,700 common stock. The London Joint Stock 

£ Bank is authorised to receive applications for / 462,500 five 
3,000,000 | Per cent. first mortgage 40-year sinking fund gold bonds at | 
5,100,000 | the price of £97 10s per cent., and for $2,250,000 in 6 per | 


cent. The trust deed will provide for a cumulative sinking 
fund sufficient to redeem the whole of the issue of bonds at 
105 before the date of maturity. On and after January 1, 1918, 
in the event of the trustees being unable to purchase, bonds 
will be drawn at1o5. The company carries on departmental 
stores in Toronto, with a branch at Montreal, and possesses 
financial control over other subsidiary companies. The 
net earnings have grown from $358,080 in 1907 to $586,149 in 
1gtt, and the average for the last five years is sufficient to 
cover the interest on the bonds four times over. The interest 
and sinking fund for the bonds will absorb $135,000 per 
annum, and the dividend on the preference shares $165,000 
per annum. The prospectus contains a full and detailed 
statement by the president of the company and also the 
balance-sheet at January 31, 1912. Estimates of property 
valuation appear to be reasonable, and the company is stated 
to be in a position to increase its business largely without 
any further capital outlay on building. The valuation of 
assets does not include anything for goodwill, and even so 
the surplus of assets over liabilities is $994,266. The pro- 
ceeds of this issue are to be applied to wiping out liabilities 
and providing additional working capital. Both the bonds 
and preference shares offer an attractive yield on very 
much better security than that put forward by the majority 
of Canadian concerns seeking capital in London. 


Callender’s Share and Investment Trust.—Issue of 
£115,000 5 per cent. first mortgage debenture stock at par, 
guaranteed as to principal and interest by Callender’s Cable 
and Construction Company. The stock is secured by a first 
mortgage to trustees on certain assets and a floating charge on 
the remaining assets. The company was formed to deal in 
securities of other companies, and particularly to acquire 
investments in cable and electric light and power supply com: | 
panies from Callender’s Cable and Construction Company, a | 
list of which appears in the prospectus, For the past seven 
years Callender’s Cable Company has paid 15 per cent. on 
its paid-up ordinary capital, and in the last 12 years the 
reserve fund has risen from £76,384 to £100,000, and the | 
balance forward from £10,856 to £58,531. The stock is 
redeemable at 110 per cent. on September 1, 1947. Callender’s 
Cable preference shares yield 4} per cent., and the present 
issue is a cheap and attractive industrial security. The only 
drawback is its comparatively small amount. 

John Dickinson and Co.—Share capital {£900,000 
divided into £200,000 5 per cent. cumulative preference stock, 
£200,000 5 per cent. cumulative second preference stock, and 
£500,000 in ordinary shares. The company now offers for 
. 4,829,250 | Subscription £250,000 44 per cent. first mortgage deben- 
tures at par. The business was founded in 1504, anc 
..7,420,981 | formed into a company in 1886. The company, which 

operates as paper manufacturers and wholesale stationers, 
shows a steady record of profits since 1905 (except for a 


Further 
Lia- 





eo 39,452 


BR i, 


+» 261,625 


-- 148,000 
-- 63,875 


ee 43,750 


e- 225,000 
«+ 100,625 





e+ 383,624 
e+ 427,812 

45,000 
es 16,875 


-- 199,250 
e+ 39,375 


' 
| 
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ee 94,968 


«+ 304,500 


eee LE CC: 
EE 





The assets as certified by the auditors show an 
267,439,053 | excess Over liabilities of more than {£1,100,000. Of the pre- 
182,356,783 | sent issue £100,000 is to be applied to the redemption of the 


late existing debenture stock, and the balance (after meeting | 
1a ATA TES expenses of this issue and providing a bonus of 5 per cent. 


to holders of the existing debentures) will be devoted to 
charges consequent upon the expansion of the business. The | 


8 ee 


| 
| 
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| 
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| 
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| 
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i 
| 


|The former debentures were not quoted on the London 
| Stock Exchange, but application for a quotation of the pre- 
sent issue will be made in due course. The investment 
may be described as a fair industrial security. 

Columbia Valley Orchards.—This company, which has 
H a share capital of $1,600,000, and is incorporated under the 
‘| laws of British Columbia, now offers for subscription £160,000 
in six per cent. first mortgage debentures at 97} per cent. in 


} 
| 





denominations of £100, £50, and {20. The debentures will 
be repayable on April 1, 1922, at par, and are redeemable at 
105 per cent. at the option of the company after April 1, 1917. 
\| The interest for the first two years is unconditionally 
'| guaranteed by the Dominion Trust Company. The com- 
'| pany’s properties comprise in all 14,580 acres, including 
irrigable, meadow, and grazing land to the amount of 14,169 
acres. There is also 300 acres of town property. The total 
assets of the company are valued at £413,750, but the 
|| estimate of the town site value is not an independent 
| valuation, Mr Macleay being one of the directors, as is also 
|| Mr Gaddes, who estimates probable proceeds from sales. 
| Thus apart from that of Mr Andersen as to the irrigable, 
meadow, and grazing land, no independent opinion or esti- 
mate is offered. The prospects of the company depend 
|| entirely on the rise or at any rate the maintenance of present 
'| land values. 
l| H. P. Tyler and Co.—Shuare capital {110,000, divided 
\| into 60,000 6 per cent. cumulative preference shares of {1 
| each and 50,000 ordinary shares of {1 eack. This business, 
'| known as the Multiple Retail Boot business, was founded in 
|| 1862, and since the death of Mr H. P. Tyler in 1904 has been 





carried on by his three sons, who become the directors of the 
company, and will hold all the ordinary shares in the com- 
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debentures will be redeemable at par on January 1, 1950: | pany. 


fi SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


The profits show a regular, but not very great, 
increase since 1908. The abridged prospectus does not con- | 
tain any figures showing the assets and liabilities of the | 
company, nor the contracts that have been entered into. || 
The brothers Tyler will continue to contro! the business 
entirely. The information afforded by the abridged pro- 


spectus as advertised is not sufficient to recommend the 
shares. 


_ Andalusia Water Company.—Share capital £120,000, 
| in 120,000 shares of {1 each. The present issue is of 80,000 
| of these shares at par, of which 73,000 are offered for public 
subscription. The object of the company is to supply water 
for the town of Algeciras. A concession has been obtained H 
granting the sole right for 99 years of supplying water to the 
town, provided that the ten public taps for the poorer dis- 








— are supplied free. An estimate of annual revenue is 
put at £9,950 and annual expenses at £5,100, but the adver- 
tised prospectus does not offer enough detailed information. 
Algeciras (with two small exceptions) is at present supplied 
only by ten public taps, and this company is to be compelled 
to supply these taps free. Altogether the company’s prospects 
are completely uncertain, and the investment can only be 
described as a pure speculation. 
Hardelot Domain.—Share capital {125,000. Bond 
issue, £500,000 6 per cent. first mortgage bonds. Offer of 
| £325,000 6 per cent. first mortgage bonds at 85 per cent., re- 
|deemable by 1931. The company is formed to acquire a 
freehold estate at Hardelot, six miles south ot Boulogne. The 
area is 9274 acres, exclusive of a small portion already dis- 
posed of. The estate has a sea frontage of nearly two miles, 
and is to be developed as a seaside and pleasure resort. The 
company has also an option over an adjoining estate of about 
300 acres, known as the Huret property. The Hardelot 
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| Net ee ee Leia ke ee 
Profit Appropriation. Corresponding 
|Balance| After — - — $$$ —---— |Period Last Year. 
Period | from Pay- able f Dividend. —o - ae 
Company. Ending. Last ment of Dietel. are od OS Reserve Balance | ‘ : 
Account./ Deben- ) 45 Ordinary. Prefce. D i. lF q Net | Divi- 
| tag | Oe |__| Dapeerian’| MOEwere, poms, | dead. 
| Interest. Rate. Amount. Amount. — 
| OTHER COMPANIES. _ | £ ze | & % & £ | £ a £ | % 
|| Bamgaon Tea .......2.s00e- Dec. 31 | 1,269} 4,676, 5,945, 25 | «3,060. 1,000 1,885, 1,935, 15 
| Bankers’ Investment Trust ..| April 30 1,552) 97,513) $9068) 54 | 46,613) 38,137 12,700 1,615) 95 398) 5 
|| Borelli Tem .........2-.000. | Dec. 31 805, 4,105] 4,910) 5 3,909) 383, ww, 18} 4,077, 4 
|| Bradford Coal Merchants’ and 
| Consumers’ Association ..| Mar. 31 2,356) 13,019) 15,375) 4 5,992 5,500 1,000 2,883) 12,231) 4 
British Cotton & Wool Dyers’ | | | | | 
Association .........e.- | Mar. 31 17,514, 18,774; 36,288) .. as anes 4 25,000 11,288 53,804 2 
tS teaiee WE lcs csc. | Mar.31 | 36,677 766,126 802,805 274 | 571,873, 65,210 102,500 63,220 760,499, 274 
Central Travancore Kubber ..| Dec. 31 ee |} oe | ae oe | oe | ee 
| Chester’s Brewery .......... Mar. 31 5,233, 44,741) 49,974) 8 11,790) 8,844 21,000 8,340 42,223) a 
CR ROW i 0 cecdigexidecne. | Nov. 30 10,485 22,836) 33,321; 50 15,900) 3,710) ee 13,711; 19,891 15. 
City and West-End Properties) Mar. 25 540 24,608) 25,148) 3 4,545, 15,356 4,626 621, 25,472) 24 
City of London Real Property| April12 | 30,471 128,931) 159,402, 11 73,044 = 18,521 37,500 50,337, 109,892) 11. 
Darjeeling Consolidated Tea..| Dec. 31 , 1,537 4,059} 5,596) 24 1,500 3,000 os 1,096; —_ 24 
|| D. Watney and Son.......... | Mar. 31 1,652 ~—_7,724! 9,576) 74 4,125, 2,750 750 1,751 6s 34 
|| Fine Gotton Spinners’ an 
Doublers’ iauiatio. ee . Mar. 31 196,801 383,575 580,376 8 179,996 143,705 50,000! 206,675) ee 8 
1) GeebNERS ccccddvcdsscnccons | Mar. 31 11,888 20,188 52,076) 6 | 9,000 8,240) 2,835 12,001) 21,92 : 
7 GUNIRTI ccdatitensennsin Dec. 31 1,482 3,666 5,142, 174 4,340' co | ou 802 4,655' 1 
|| Goleonda Malay Rubber...... Dec. 31 | 2,844, 30,249 33,093} 40 | 28000) .. | .. 5,093; 40,908) 55 
House Property & Investment Mar.31l | 109, 20,334 20,443 3 18,898 .. | “* 1,545) pone ; 
| EMNQOTIG TER. oss cesecqcscuce Dec. 31 1,356; 52,555 po 10 36,796 6,000; 10,000, 1,115 — A. 
|| Investment Trust Corporation May 1 22,250 158,472) 180,722) 12 90,400 45,200) 19,937 25,185 ae ; 
i} Jagat Tie... caneceiasesodes Dec. 31 1122 7,667 8,789 74 | 2,250, .. 5,000 1,539) ane 20 
|| John Lysaght ...........00 Dec. 31 353,506 260,374 613,880} 20 aa ee: ee 74°730) 10 
|| Land and Mortgage of Egypt. Mar. 31 1,779 14,454 16,233, 10 15,000) .. | es 1,233) phe : 
| Lascelles, Tickner .......... Mar.31 | 3,995 8,783 1aTIe) 3 1,906) 4,181) os , 6691; 153, 
|| London Central Markets Cold | 1 
1] OE ich ih nee g Mar. 31 | 540| 9,932, 10,472) 8 9,860) ard * | ofan wnaa : 
| Malayalam Rubber & Produce Dec. 31 | 4,106, 16,496 20,602) 6 17,620) .. en ee - 
|| Montevideo Gas: ...........: Dec. 31 | 12,338 22,125 34,463 34 18,967 ee — 2170| 8823} 5 ; 
|| Makum (Assam) Tea 200... Des. Sh] 157 «9.300 105 | onl Geel saeect Ser tent e 
|| Meters, Limited ........++--| Mar.31 | 3,069) 27,502, 30,571/ 64 | 10,541 858; 10,000) ro | 4 
|| Montgomerie and Co......... April30 | 3.520, 3196, 6716) .. | .. | 1,357 715, 4644) | we 
|| Mortgage Co. of Egypt ...... , Mar. 31 2,822, 79,515 82,337, 7 oot 50,000 12,000, , ; 
|| New Crocodile River (Selangor) 
‘| 4., Rubber Ep A Dec. 31 | «- | 1,495 1,495 «. ** co | ce =f TASB ee ee 


Nitrate Producers’ Steam- 


} N Baa Co... 

|| Nobel Dynamite Trust ...... _ April30 | 

Oakbank Oil Witvlsssccwedesa | Mar. 31 | 4,256) 24,227) 28,483). 
|| Park Gate Iron and Steel...., Mar. 30 | 10,015 88,265) 98,280) 15 
|| Pumpherston Oil.......-..-.| April30 | 12,022) 55,251) 67,273 35 
| 


Rubber Share Trust and 
Trust and Loan of Canada -.| Mar.3l°| 3,606, 49,914) 53 
Whiteaway, Laidlaw 


* Half-year. 


ee 
FEO eemlloooooooooee=e=SeeaeeESa=SaEaESEaEeaeaeeaeoeoeoeoeeeeeeeeeee— — 


Wnt nehamsnieveesas May 7+ | 26,478|Dr. 1,874 24,664 ‘: | | .. | 9740 15,924) 


| 
Rubber Estates of Krian ....| Deo. 31 | 525, 8,752; 9275 8 | 8544 .. 285, 446) 
’ i - 8 
Warnet Estate .,...s+eeec-| Mar. 31 | 1,463, 30542) S111} 6 | 12094 12018, 6000, 1.699 20.977) & 


} } } j 
sant 1,883, 68,243) 70,126 8 | 12501} 5,500 50,000, 2,125, 48,197] 6} 
ere aprr30 | 6852 375136, 381,988} 10 | 228540] 50.000, . 100,000 3,448) 348.568/ 10 


6,000) 17,000, 5,483) 30,211) 5 
| 11,280} 52,008 10 
38,675} 6,000) 10,000 12,598) 62,898 30 
*e. *e 


24,000, .. | 23,743) 5.7771 35,1951 


3 
Z 


ear ‘Feb. 29 | 5.743 76.977 82,720 10 | 20,000! 24,000 34,000 4.720 71,753 


+ From June 30, 1911. 
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Domain has been valued at £1,800,000, and the Huret pro- 
perty at 7} frs. per square metre, or about £372,000 for the 300 
acres. Expenditure upon the land to be acquired by the 
company and other land at Hardelot in the last six years is 
estimated to have been about £380,000, of which the vendors 
have spent over £148,000. This is in addition to the original 
cost, which is not stated, The valuation of the Domain works 
out at 12s 9d per square inette, but land bas already been sold 
at 48s per metre, and if, in the first three years, 300,000 square 
metres are sold at an average of {1 per metre, it is reckoned 
that the receipts will amount to £120,000 per annum. This, 
however, is little more than guesswork. The abridged 

rospectus does not state what are the vendor’s profits. 

‘hether the security will eventually be adequate for the bond 
issue is a moot point. Less doubt on the matter exists at the 
present moment. 


St Petersburg Land and Mortgage. — Capital 
£1,000,000 in £1 shares. " The present is an offer of £350,000 


| 5 per cent. debentures, being part of an authorised issue of 
| £1,000,000. Of the remainder £350,000 will be issued to the 
| vendors to the company in part payment of their purchase 


consideration, while the balance will be held in reserve. The 
debentures will be issued in denominations of £500, £100, 
and £20, and will be repayable at par on September 1, 1937, 
by means of a sinking fund, and are secured by a trust 
deed wheréby the company will charge by way of first float- 
ing charge its undertaking and all property and assets with 
the payment of the debentures and interest. The company was 
formed in May, 1911, for the acquisition, development, and 


, sale of about 638 acres of land in the City of St Petersburg. 


Buildings are already in course of erection, but the company 
do not ate gem to ‘continue building operations for the 
present, but rather to lay out the property on attractive 
lines. It is stated that 36,416 metres of land have been sold 
for £42,483, and that this will cover the interest on the 
debentures for over a ‘year. This is, we suppose, assuming 
that the money is not used for other purposes. There is no 
valuation of the property in its present state, and the security 
for the debentures is, therefore, indefinable. It may be noted 
that the whole of the ordinary capital goes to the vendors, 
together with the £350,000 debentures mentioned above, so 
that the present issue provides the company’s sole working 


| recources, 


Hill’s Gas Plants.—Capital £75,000 in {£1 shares, of 
which 30,000 will be issued to the vendors in part payment of 
the purchase consideration and 45,000 are now offered for 
subscription. The company will acquire certain patents relat- 
ing to petrol air gas, and the registered trade mark “ Halo,” 
relating to automatic apparatus for the manufacture of very 
slightly carburetted air suitable for lighting and heating. The 
prospectus contains opinions as to the validity of the patents, 
and estimates profits at sufficient to pay 20 per cent. on the 
capital. The purchase price of the patent is £40,000, pay- 
able as £10,090 in cash and £30,000 in shares. The inven- 
tion appears to be untried as far as its commercial success is 
concerned. It has been offered to the public prematurely, 
and the capitalisation is excessive. The venture cannot be 
recommended 

Central Heating.—An issue of 115,000 7 per cent. par- 
ticipating ordinary shares. The capital of the company is 
£125,000, divided into 122,000 7 per cent. ordinary £1 shares 
and 3,000 {1 deferred shares. The prospectus states that the 
company has been formed to take over, amongst other things, 
the business of J. F. Phillips and Son, Limited, heating and 
general engineers. The purchase price of the property pur- 
chased by the company is £10,000 in cash and {£7,000 in 
fully-paid participating ordinary shares—the balance of the 
present issue—and the whole of the £3,000 deferred shares. 
The prospectus does not give many details about the profits 
of the firm of Messrs J, F. Phillips and Son. It seems doubtful 
whether the system of central heating will be taken up by 
the inhabitants of small villas and residences in the manner 
that the promoters anticipate, and the shares must be 
considered speculative. 

_ Regenerating Gas Stove.—Capital {25,000, divided 
into £22,500 6 per cent. participating preference shares of 
£1 each, and £2,500 in deferred ordinary shares of 2s 6d 
each. Issue of the {22,500 preference shares. The com- 
pany is formed to acquire the rights and patents in the 
Harris Atmospheric Gas Burners and Cooking: Apparatus, 
the right to future improvements, and stock, plant, &c., at a 
valuation. It isa parent company to work the patents in the 

United Kingdom, and to sell the foreign and colonial patents 
or promote subsidiary companies to work them. The vendors 
and promoters, the Commercial Ventures, Limited, receive 
£9,000 for the patents, payable as to £3,500 in cash, as to 

3,000 in preference shares or cash at the option of the 
directors, and as to £2,500 in deferred ordinary shares. Nothing 
is paid for goodwill, but the promoters’ profits are high. Of 
the present issue £16,000 is to provide working capital and to 
pay preliminary expenses. As the value of the patents is 


not proved, and the success of. the venture depends .ui 
the enterprise cannot be recommended. Po = 


(May 18,1912. | 
Almagam, Limited.— An issue of 50,000 of 6 
cent. {1 cumulative preterence shares at par. The capital of 
the company is £160,000, divided into 320,000 (301,64, 
issued) ordinary shares of 5s each and 80,000 6 per cent, || 
participating preference shares of £1 each. The remaining || 
30.000 preference shares are held in reserve. Besides 
obtaining a 6 per cent. cumulative dividend, the preference 
shares are entitled to half any surplus profits that remaig | 
after the ordinary shares have received 1o per cent. The | 
company was formed in July, 1g10, to manufacture almagam, | 
a new preparation of rubber. The company’s operations | 
during the time it has been in existence have apparently been 
very successful, and it is proposed to open a new factory in | 
France. As to the merits of the preparation we can express 
no opinion, but a concern of this sort is necessarily of a | 
rather hazardous nature. 


DIVIDEND ANNOUNCEMENTS. 


| } 


Company. | Period To | 
Interim) Final. | 
Ce eee } 


‘Dividend % per 'Z 
Annum. 


for Whole 
Year 
% per | 
Annum 
ast Year 


: | Dividend | 
In 


Alabama Great Southern 
Railroad |Half year| 
American Freehold Land 
Mortgage Company of 
London | Year (Mar. 31) 
Anglo-Sumatra Rubber Co..|Half year 
AGGOTE OO, cccccoseccccccesss Half year|Dec. 31 
Bengal-Nagpur Railway Co. flalf year|Dec. 31 
Bleachers’ Association |Half year Mar. 31 
Broken Hill Proprietary—| 
Block 10 oe ee 
British Automatic Co. .... Half year|Mar. 3) 
Brunner Mond and Co. ....|Half year Mar. 3] 
Bute Ey og -| 
ing and Dry Dock Co. .. Half year 
Caledonian and Australian’ | 
Mortgage and Agency .. ke “< 1% 
Cardiff Channel Dry Docks 
and Pontoon Co.........|Half year és 
Cassel Cyanide ‘Half year, .. 40 
Claudius Ash, Sons and Co. Year Dec, 31 «.. | 
Central Tea Co. of Ceylon..|Half year as 5 
Cobalt Town Site Silver 
Mining .. |Special Bonus, 5% 
Coburg Hotel Year April .. oe 
Cordoba and Rosario Rail- 
way6% Ist Prf. .......-|Half year|/Dec. 31 
Fine Cotton Spinners’ and 
Doublers’ Association .. Half year Mar. 31 
Interoceanic Railway of 
Mexico, lst Pref. Stk....\Half year’ .. 
James Henry Monks Half year| .. 
James Nelson and Sons .... Year (Dec. 
Do 6 % lst Pref Half year! Dec. 
Do 6 % 2nd Pref Half year) Dec. 
Liebig’s Extract of Meat Co Half year Dec. 
Lockhart’s Half year Mar. 
London and River Plate | 
Bank Half year Mar. 
Lungla (Sylhet) TeaCo. .... Half year|/Dec. 
Norfolk & Western Railway Quarter | 
Royal Bank of Canada Quarter | 
Half year) 


$: BRawn: : 


_- 
*_ eo 


Sons of Gwalia . ee 
South Australian Co. ...... Half year) .. 
South British Insurance Co. Half year|Feb. 
Southern Punjab Railway | 
GOO. coscccecccccccceseces |Half year| Dec. 
Stewarts and Lleyds (De| | 
ferred) ... Half year/June 
Union Steamship Co. of! 
New Zealand Half year|Mar. 
William Cory and Son ‘Half year Mar. 
Eastman Kodak Co. of New | 
Jersey Qua si 
Lascelles, Tickner and Co... Half ar Mar. 
Commercial Bank of Scot- 
Half year 
e6bsenee Half year 
London Scottish American 
Trust, Deferred 
Castner-Kellner Alkali 
Kinta Tin Mines 
Land and Mortgage Co. of 


oa -- L/S p.s 
50s p.s./80/ps.| 35s p.s. 
ve | oe [MO BS 


Half year ° 
Half year Mar. 


Half year Mar. 
- Quarter | 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


ESTABLISHED |IN 1824. 


Head Office: BARTHOLOMEW LANE, LONDON. 








ASSETS EXCEED £23,000,000. 


DIRECTORS: 
THE RIGHT HON. LORD ROTHSCHILD, G.C.Y.0., Chairman. 


Jan Heatucoat Amory, Esa. 
CuHarLES Epwarp Barnett, Esa. 
F. Cavenpish Bentinck, Esa. 

A. V. Dunxtop Best, Esa. 
Francis Auaustus Bevan, Esa. 
PerctvaL Bosanquet, Esa. 

Hon. Kenetm P. Bovuverie. 
Txomas Henry Burrovaues, Esq. 
JouN Cator, Esg., M.P. 


Captain Geratp M. A. ELuis. 
C. Suirrerr Hinton, Esa. 

W. Dovro Hoarg, Esa. 

Francis ALFRED Lucas, Esq. 
Ceci, Francis Parr, Esa. 

Hon. Henry Berketey Portman. 
Hon. N. Cuartes RoruscHinp. 
Sim Marcus Samvuen, Barr. 

H. Metvitt Simons, Esa. 


His Grace THE Duke or. DrevonsHIRE. Ricut Hoy. Lorp SrTa.sripGE. 
Cont. THE Hon. Everarp C. Diasy. Henry ALEXANDER TrottTEeR, Esa. 


Hvuen H. J. W. Drumnonp, Ese. Rieut Hon. tHe Eart or VERULAM. 
Sir Coarzes Rivers Wixson, G.C.M.G., C.B. 


AMONG THE CLASSES OF INSURANCE BUSINESS 
TRANSACTED BY THE COMPANY ARE THE FOLLOWING: 


(1) Life Insurance, with and without Profits, with special provisions for the 
payment of Estate Duties. 


(2) Fire Insurance of every description. 





(3) Insurances to cover Loss of Rent, Interest and Profit consequent upon Fire 
Damage to property. 
(4) Marine Insurance. 
(5) Burglary, Theft, and Plate-Glass Insurance. 
(6) Accident, including Personal Accident, Motor Car and Employers’: Liability 
Insurance. 
Fidelity Guarantee and Sinking Fund Policies are granted. 





| 


einen 


Applications for Agencies are entertained, and Prospectuses with other 
papers may be had on written or personal application, 


ROBERT LEWIS, General Manager. 


oe 
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STANDARD BANK OF 
OUTH AFRICA,....... 


BANKERS TO THE GOVERNMENT OF THE UNION OF SOUTH AFRICA IN CAPE PROVINCE; TO THE IMPERIAL GOVERN 
IN SOUTH AFRICA; AND TO THE ADMINISTRATION OF RHODESIA, 


ee ode ie a we een a] 


aa lee bn PRN aie He «36 Nd 


s Ss ee ee 


Feb i 


Subscribed Capital £6,194,100 


Paid-Up Capital . £1,548,525 
Reserve Fund § . £1,960 ,000 
Uncalled Capital . i £4,645,575 


£8,154,100 
Head Office: 10 CLEMENTS LANE, LOMBARD ST., LONDON, E. C. 


Hamburg Agency: 27 Alsterdamm. New York Agency: 55 Wall street. 
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BOARD OF DIRECTORS. age Siete 
WILLIAM REIERSON ARBUTHNOT, Jun., Esq. Hon. SIR CHARLES W. FREMANTLE, K.C.B. _ 
EDWARD BANBURY, Esq. Rt. Hon. SIR W. F. HELY-HUTCHINSON, P.C., G.C.M.G. || 
SIR DAVID MILLER BARBOUR, K.C.S.L., K.C.M.G, HORACE PEEL, Esq. 
ROBERT E. DICKINSON, Esq. Right Hon, LORD WELBY, G.C.B. 


General Managers in South Africa.—H. Shelton Corbett ‘and Hector Mackenzie, 


London Manager.—W illiam Smart. Secretary. —Francis Shipton. 


BANKERS.—The Bank of England; Parr's Bank, Limited. 


BRANCH ES & AGENCIES. 


CAPE PROVINCE. | NATAL. 


| DANNHAUSER GREYTOWN NEWCASTLE 
ABERDEEN DORDRECHT PAARL (Agency to Newcastle) HATTING SPRUIT NEW HANOVER 
ADELAIDE EAST LONDON PEARSTON DUNDEE (Agency to Dundee) (Agency to P’maritz) | 


ALBERTINIA ELLIOT PEDDIE DURBAN LADY smith PIETERMARITZBU RG 
(Agency to Riversdale) FORT BEAUFORT PETRUSVILLE | ESTCOURT MOOI RIVE PORT SHEPSTONE | 


ALEXANDRIA FRASERBURG PHILIPSTOWN ORANGE FREE STATE. 
ALICE GEORGE PORT ELIZABETH IDLE 
ALIWAL NORTH GRAAFF-REINET PORTERVILLE BETHLEHEM HEILBRON LINDLEY ROAD 


BARKLY EAST GRAHAM'S TOWN PORT 8ST. JOHN pr Al aed J AGERSTONTEIN anager? to Lindley) ! 
BARKLY WEST HANKEY PRIESKA By VREDE 
BARRYDALE (Agency to Humansdorp) PRINCE ALBERT | HARRISMITH . WEPENER 
BAYVILLE HANOVER QUEEN'S TOWN TRANSVAAL. ZASTRON 
mal atreer to Uitenhage HEIDELBERG | BARBERTON HARTEBEEST. 
BEAUFORT WEST HOPETOWN ROBERTSON | BENONI FONTEIN PIETERSBURG 
BEDFORD UMANSDORP SEYMOUR | BLOEMHOF (Agency to Klerksdorp) POTCHEFSTROOM 
BREDASDORP Hom SIMON’S TOWN | BOKSBURG HEIDELBERG PRETORIA 
BRITSTOWN ft N SOMERSET EAST DELMAS JOHANNESBURG RANDFONTEIN 
BURGHERSDORP JANSENVILLE SOMERSET WEST ne near to Springs). renee STREET = a aa 
BUTTERWORTH KENHARDT SOMERSET STRAND EO a ORS ao 
GaLepox KIMBERLEY (Agency to Somerset W est) eeueta’ to Springs). a rer atine bela) | 
Sn Sees xe. Soe | FORDSBURG ~~ (Agency to Springs) SPRINGS 
CALVINIA KOKSTAD STEYNSBURG | GERMISTON LICHTENBURG STANDERTON 
CAPETOWN KOMGHA STEYTLERVILLE GREYLINGSTAD STN. LYDENBURG VEREBNIGING 

Do. LONG STREET LADISMITH SUTHERLAND (Agency to Standerton). MIDDELBURG EBERUCT 
cabiatton '" EANocntno == EAMEABEAD | sig | 

? d AIN ARKASTA 

CATHCART MACLEAR TULBAGH RHODESIA. 


CEDARVILLE EKING UITENHAGE RULAWAYO KIMBERLEY REEFS SALISBURY 
crigeney to Matatiele) MALMESHURY UMTATA | ELDORADO LIVINGSTONE SELUKWB 


RAISBURG UNIONDALE | GATOOMA PENHALONGA UMTALI 
CLANWILLIAM MATATIELE UPINGTON | GWELO (Agency to Umtali) UMVUMA | 
} 





CLAREMONT McGREGOR VENTERSTAD HARTLEY QUE QUE VICTORIA 
COLESBERG A t Vv : . : 
COOK HOUSE MIDDELBURG A eat atta VREDENBURG. NYASALAND.—BLANTYRE. 


(Agency to Somerset MOLTENO (Agency to Hopefield) | 
East) MOSSEL BAY VRYBURG ¥ PORTUGUESE BAST AFRICS. 


CRADOCK MUIZENBERG WELLINGTON | BEIRA LOURENCO MARQUES (Delagoa Bay). VILLA FONTES 


DARLING MURRAYSBURG WILLOWMORE 
DE AAR NAAUWPOORT WOODSTOCK | BRITISH EAST AFRICA. 


DE RUST OUDTSHOORN WORCESTER ELDORET MOMBASA NAIROBI ZANZIBAR || 


EVERY DESCRIPTION OF BANKING BUSINESS | “MAIL AND TELEGRAPHIC REMITTANCES 


transacted with the Cape Province, Natal. Orange | made, 


Free State, Transvaal, Rhodesia, Nyasaland, British LETTERS OF CREDIT AND DRAFTS | 
ranted 
East Africa, Portuguese East Africa, and the Belgian | on the reas and oe of the Bank. , 


Congo, and with the Bank’s Agencies in Hamburg, New | 
York and elsewhere, | THE BANK’S CIRCULAR LETTERS OF CREDIT) 
are available all over the world. 


| 
'COMMERCIAL LETTERS OF CREDIT ISSUED. | 


| t 
| PURCHASE AND SALE OF STOCKS AND|} 
DEPOSITS RECEIVED for fixed periods at rates | __ SHARES effected } 
| 
| 


| 
| 


CURRENT ACCOUNTS are opened on the 


usual terms. 


which may be ascertained on application. DIVIDENDS, ANNUITIES, &c., received. 
| EXECUTOR AND TRUSTEE Business under- 


BILLS NEGOTIATED AND COLLECTED. taken. 
The Officers of the Bank are bound not to disclose the transactions of any of its customers. | 
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GOURD, 0.cccccddnasccceses 1092 | Union of London & Smiths Bank,L 1100 
Glyn, Mills, Currie, and Co. .... 1092 | Union Bank of Manchester, Lim. 1100 
German Bank of London, Lim,.. 1092 | United Counties Bank, Limited.. 1100 
Halifax Commercial Bankg Co.,L. 1092 | West Yorkshire Bank, Limited .. 1100 
Halifax Equitable Bank, Lim. .. 1092 , Williams Deacon’s Bank, Lim, .. 1102 
Lancashire & Yorkshire Bank, L. 1092 | Wilts & Dorset Banking Co., L. 1102 
Lincoln & Lindsey Banking Co., L 1095 Private Banks or ENGLAND AND 


1098 


Lloyds Bank, Limited .......... 1093 WaALes. 
London and Hanseatic Bank, L. 1093 Beckett's Banks 1102 
London and Provincial Bank, Li. 1093 | °° SCE S BANKS |... esos ewes ees 

; , Thomas Barnard & Co., Bedford 1102 
Lon. & South-Western Bank, L. 10% 5 we picdenstei iO 1104 
London City « Midland Bank, L. 1094 |G)... Roig atol, a a tere 104 
Lon. County & W’stminst’r Bk., L. 1094 | (OCS, Biddulph and Co. ....+0.. 1 


London Joint-Stock Bank, Lim. 1095 a re ve-ee 1104 

Man. & Liverp’l Dist. Bkg. Co.,L. 1095 |“ ° - Simonds, Charles Simonds . 

Manchester and County Bank, L. 1095 | ®" Co., Reading Bank...... - 110 

Martin's Bank, Limited ........ 1095 | Loxpon Discounr Companies, 

Metropolitan Bank (of England Alexanders and Co,, Limited .... 1105 
and Wales), Limited ..... +... 1096 | National Discount Company, L. 1105 

National Bank, Limited ........ 1113 ' Union Discount Co. of London, L. 1105 

Isle of Man Banking Company, Limited ..................000- 1106 


JOINT-STOCK BANKS OF SCOTLAND. 
Bank of Scotland ........sseceses 1167 | National Bank of Scotland, Lim. 1109 
British Linen Bank............. - 1107 | North of Seotland and Town and 
Clydesdale Bank, Limited ...... 1108 Country Bank, Limited........ 1110 
Commercial Bank of Scotland, L. 1108 | Union Bank of Scotland, Limited 1111 
Mercantile Bank of Scotland, L. 1109 | Royal Bank of Scotland ........ lll 


JOINT-STOCK BANKS OF IRELAND. 
Bank of Ireland .......... eeee+- 1112| National Bank, Limited ........ 1113 
Hibernian Rank, Limited........ 1112 | Provincial Bank of Ireland, Lim. 1114 
Munster and Leinster Bank, L. 1113 | 
COLONIAL JOINT-STOCK BANKS WITH LONDON OFFICES. 


AFRICAN Banks. Royal Bank of Queensland, Lim. 1123 


—_ . ae ay ree aganoegt Tin | Umion Bank of Australia, Lim... 1123 
ank of Mauritius, Limited...... 1115 | JANADIAN AND WAI. NKS. 
Natal Bank, Limited ............ 1116 | aoe oe . owen 1124 
National Bank of South Afriea, L. 1116 Bank of B = i nN tt America.. 1124 
Standard Bank of South Africa, L. 1147 | oom ae aero — any _ - 
AvsrraLasta® Banxs. | Canadian Bank of Commerce .... 1125 
Australian Bank of Commerce, L. 1117 peor — eet ee eae 1123 
Bank of Australasia ............ 1118 dominion San L ttusseeeeeneeee ° ; 29 
Bank of New South Wales ...... 1318 | Royal Bank of Canada .......... 126 
Bank of North Queensland, Lim, 1119 | InpDIAN Banks. 
Bank of Victoria, Limited ...... 1113 | Chartered Bank of India, Austra- 
Colonial Bank of Australasia, L. 1120| lia, and China .............+.. 1126 
Commercial Bkg. Co of Sydney, L.. 1120 | Delhi and London Bank, Lim... 1127 
Commercial Bank of Australia, L. 1121 | Eastern Bank, Limited.......... 1128 


London Bank of Australia, Lim. 1121 | Indian Specie Bank, Limited .... 1128 
National Bank of Australasia, L. 1122 | Mercantile Bank of India, Lim, 1128 
Queensland National Bank, Lim. 1122 | National Bank of India, Limited 1129 


FOREIGN JOINT-STOCK BANKS WITH LONDON OFFICES 


Anglo-Austrian Bank .......... .. 1129 | Guaranty Trust Company of New 

Anglo-Egyptian Bank, Limited .. 1130 PR anitgdsccercenne cocscece SEae 
Anglo-Foreign Banking Co., Lim. 1130 | Hong Kong & Shanghai Bkg. Corp. 1136 
Angio-Russian Bank, Limited .. 1131 Imperial Bank of Persia ........ 1135 
ape agate, ee 113. International Bnkg. Corporation 1156 
RUE OF RON ie his eaten cue 1132 Ionian Bank, Limited .......... 1136 
Banque Nationale de Turquie .. 1132 Kais. Kon. Privilegirte, &c. ...... 1137 
Bank of Roumania, Limited...... 1132 London and Brazilian Bank, L. 1137 
Banque Sino-Belge ...........+.. 1132 London Bk. of Mex. & S. Amer.,L 1138 
B tish Bank of South Ameriea, L. 1132. London and River Plate Bank, L 1139 
British Oriental Bank, Limited.. 1133 National Bank of Egypt.......... 1139 
Buitenlandsche Bankvereenfging 1134 Russian Com. & Inaustrial Bank 1139 
Credito Italiano ......... +-seeee 1133 Russian Bank for Foreign Trade 1140 
Credit Lyonnais ........cccseess 114) Société Générale de Credit Indus- 

Comptoir Nat. d’EscomptedeParis 1135 triel et Commercial........... . 1140 
Demtectio MME: ...< cccancescdecs 1 Société Générale .........-.6.006 1141 
Hirection der Dis.-Gesellschaft .. 1135 | Swiss Bankverein..............+- 1141 
DECNGNEE THEE 6 6c kcchedccctuekde 1135 , Yokohama Specie Bank, Limited 1142 





BANKING ACCOUNTS. 


WitH this issue we continue the series of summarised 


statements of banking figures begun in 1877. Our | 


collection of bank reports and balance-sheets began at 
i still earlier date, when many banks issued no figures 
at all, and some of those which did only parted with 
them for publication purposes with reluctance. 
things are much changed. So great is the number of 
canks having offices in London (and so, great conse- 


_ quently the space required to deal adequately with their 


igures) that for some time past it has been evident 
nat our banking figures-could no longer be published 


as a supplement conforming strictly to the rules of the 


a a ei ee 


Now | 








Post Office. With this issue, therefore, the form of | 
the supplement has been altered somewhat, and by re- 

naming it ‘‘ Banking Number,’’ restrictions upon its 
size have been avoided. Its usefulness has been in- 
creased by the addition of comparative tables, show- 
ing the relative growth of the various items in bank 
balance-sheets, and these tables have been compiled 
from the summaries in past Supplements. They are 
not, therefore, based upon estimates, but, having been 
compiled from the same material as the figures in our 
latest summaries, are consistent throughout, and form 
a reliable guide to the trend of modern banking. 

BANKS IN 191. 

During 1911 there was a break in the sequence of 
amalgamations, which has been the feature of English 
banking history for many years. Thirty years ago 
the number of English banks was well over double 
what it is now. The only cases which have affected 
our figures since last year are Barclay’s absorption 
of the Stamford, Spalding, and Boston, and the Bank 
of Liverpool’s amalgamation with the Carlisle and 
Cumberland. A year ago these banks published 
separate accounts; the figures in the present issue 
show the combined accounts. As the Stamford, Spald- 
ing, and Boston Bank shares were purchased for cash, 
Barclay’s capital underwent no change ; but the Carlisle 
and Cumberland shares were replaced by an almost 
equal amount of new capital of the Bank of Liverpool. 
There is a net reduction of £250,296 in the capital 
of the English joint-stock banks as compared with a 
year ago. The total capital of the English joit-stock 
banks has been declining gradually for some years, 
but until quite recently this has been counterbalanced 
by additions to reserve funds. So great, however, has 
become.the strain of meeting the depreciation in gilt- 
edged investments that reserve funds have had to de 
drawn upon for that purpose. Thus we find that re- 
serve funds actually declined by some 4,900,000 be- 
tween December, 1910, and December, 1911, in the 
case of the English banks, but the Scotch have in- 
creased by £115,000, and the Irish have fallen by 
£30,000. The Scotch and Irish capitals remain at 
last year’s figures. As the private banks which issue 
accounts do not state reserve and capital separately, 
we bring together the figures for the combined: capital 
and reserves of all banks in the United Kingdom as 
below :— 

CapiTat and ReseRvES as at Exp of DecEMBER. 


England (joint-stock 1910. 1911. Inc. or Dee, 
banks and private £ £ £ 
banks that publish 
accounts) ........ 102,212,000 .. 101,067,000 .. — 1,145,000 

Scotland .......... 17,560,000 .. 17,675,000 .. + 115,000 

Ireland ..........-- 11,475,000 .. 11,443,000 .. - 32,000 


131,247,000 .. 130,185,000 .. — 1,062,000 


~art of the decline in the English reserve funds is due 
to the influence of amalgamations, for it is not usual for 
an absorbing bank to add the whole of the other’s re- 
serve fund to its own. The reserve funds of the Bank 
of Liverpool and Barclay and Co. both stand at the 
same figure as last year, while the reserve funds of the 
Carlisle and Cumberland and Stamford, Spalding, and 
Boston Banks, absorbed by them, no longer appear. 


PROFITS. 





In 1911 British trade and commerce was quite as 
active as in the previous year, whiel was the first of 
Unfortunately, heavy 

losses were suffered by certain sections of the business 
. community 
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the present cycle of prosperity. 


through various strikes of 
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workers, but with these exceptions it is safe to say that 
trade conditions and’ commercial .prosperity were re- 
markably prosperous. Bankers naturally shared in the 
profits. Money was well employed during the year. But 
since 1910 had seen the trade boom well out of its early 
stages the supply was more plentiful, funds required 
abroad in 1910 having begun to return with the circula- 
tion of trade. The average Bank of England rate was 
just } per cent. lower than in 1910 at £3 9s 4d per cent., 
and the three months’ bank bill rate fell by the same 
fraction to £2 18s 5d per cent. On short loans, how- 
ever, the banks only obtained £2 6s 8d per cent. against 
#2 14s 10d, and as the deposit rate moved down by the 
same proportion as the Bank rate, namely, + per cent. 
to. £1 19s 4d per cent., it follows that the banker’s 
margin of profit was not quite so great asin 1910. The 
larger supply of funds no doubt provided some com- 
pensation for this lessened margin, and in the following 
statement, which shows the total profits of the English 
joint-stock banks as published in their profit and loss 
accounts, it will be seen that the fall was very slight 
indeed :— 


‘THE ECONOMIST. 


[May 18, 1912, 
The proportion of deposits to total liabilities is highest 
in the case of the English joint-stock banks, though 
the private banks preserve nearly the same ratio. Thijs 
is somewhat remarkable, and as the proportion of the 
private banks’ capital and reserves to total liabilities 
is 10.1 per cent., or 1 per cent. higher than the jOint- 
stock banks, it follows that their miscellaneous liabjjj- 
ties, acceptances, &c., are not so high. In fact, few 
of their balance-sheets disclose their acceptances. The 


chief rise in deposits is shown by the Scotch and Irish 
banks. 


ASSETS. 


This vast amount of deposits, it must be remembered, 
is nearly all callable on demand or on very short notice, 
and the assets which represent it, therefore, have to be 
such as may easily be realised should occasion re- 
quire. At the same time, the banker’s profits are not 
measured by the amount of deposits he can attract. 
They depend mainly on the amount of money he can 
employ in discounting bills and in lending on security. 
Loans take two forms, short and long. Short loans 


nck coanniaeetae aCe 


po 


mencess. of 30: Bauns. provide the asset which, next to active cash, is sup- 
- posed to be most liquid, while long loans or advances 
are regarded as being more profit-producing and less 
liquid, though they can, of course, be called in. In- 
vestments, while returning more on the average than 
short loans, are chosen for their readily realisable 
nature. In the following tables the various items of 


assets are compared with what they were last year :— 


Appropriation. 


Balances 
Brought 
Forward. 


Net 


Writing} 
Profit. 


Total. Dewn | Premises, 


Carried 
o ‘or- 
Invest- |Staff, &c. ae 
ments. | : 


Divi- 
dends. 


Reserve 
Funds. 


os | 


as) 
Se ee eee 


a —_ | 


£ £ £ £ £ ee £ £ 
1910 ..| 1,528,554 |8,241,490'9,770 044)6,760,889 222,517 1,105,766) 344,500 1,336,372 
1911 ..) 1,330,843 |8,214,213'9,545,056 6,818,162 116,138 842,215, 331,609 (1,436,932 


a 
Dec. oe 


‘ | 


—_ wat oe 100,560 
106,379, 263551| 12891 |. 
The discrepancy of £5,600 between the sum brought 
forward this year and that carried forward last year is 
due to the omission of the Stamford, Spalding, and 
Boston Bank’s carry-forward of £3,634 from Barclay’s ciiianiad 

accounts, and the remainder to the practice of one or 
two banks in stating their carry forwards ‘‘ subject to 
directors’ fees, &c.’’ The sums placed to re- 
serve in git were very small in comparison | Scotch bani | eee S| tea oe + 4555000 
with the allocations some years ago, when | IsieofMan&Chan.Is| 175,000 13°3| 191,000, 143 |+ — 13,000 
£500,000 was frequently put aside in the aggregate. a ee | ees <anel @ 68 
Year after year the amount applied to premises reduc- —— . — 
tion is steady at about £240,000, and in view of the 
enormous increase in the number of bank branches in 
recent vears, bank directors will no doubt consider it 
prudent to continue this writing down process. The 
amount of profits required for meeting depreciation is 
4,260,000 less than in 1910, but we have seen that 
in addition to appropriations from profits reserve 
funds declined by £900,000, of which sum £600,000 
was due to withdrawals for writing down investments. | gsoten banks 
rhe sums paid in dividends represent an average re- ie of bean Athen, tel 468,000 36.1 4390001 31-3 |2- ” 30,000 
turn of 154 per cent. on the capital, showing no ~aeesio)cssitme —— 
— 2,981,000) 


measureable change from the corresponding figure of _ 287,180,000) 19°5 | 234,198,000) .. |— 
last vear. 


Casu in Hanp at Bank of ENGEAND and 
SHort Notice. 


Money at Car and 


ee oe) eee i ee 


197,711 | 27.877 224,988 
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| : s | ; > | Ine. or 
| a Dec 


Dec. 


eee 


eed aa 


£ £ 
52,438,000 30°0 |+ 1,082,000 


232 | 211,064,000 227 | +11,340,000) 
22°6 | 6,866,000, 21°4 |+ "388,000 


£ 
Bank of England ....} 31,356,000 
Other English joint- | 
stock banks 199,724,000 
Private banks 6,478,000 
Scotch banks ........ | 25,604,000 


ees 
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INVESTMENTS. 


1910. 


£ Faia Fad 
34,350,000 336 | 33,721,000) 31-2 |— 629,000} 
137,710,00¢| 16°0 | 133,757,000) 151 |— 
8,113,000, 25°7 | 7,975,000] 24-9 |— 138,000 
33,322,000 242 33,944,000] 23°4 + — 622,000 
"215,000 28:2 24,362,000 285 | + 1,147,000 


Bank of England ... 

Other English jolnt- 
stock banks ........ 

Private banks ........ 
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LIABILITIES TO CUSTOMERS. Discounts and ADVANCES. 


Having considered the capital and reserve funds we 
may turn to the liabilities of the banks to their cus- 
tomers. These are chiefly deposit and current accounts. | 
In the case of the English joint-stock banks (excluding | —— pete paeeeee nanny 
the Bank of England) the deposits represent nearly | Bankof England hint ‘ 35°8 | 41,914,000, 388 + 5,280,000 
85 per cent. of the total liabilities, and as the capital and a llama 54-3 | 485,415,000, 55-0 | +17,535,000) 
reserve funds represent another g per cent., it will be | Private banks 50° | 16,072,000! 602 | 4. 159,000) 
ie imamate of the banks’ liabilities, apart | Ireh banks e000. B57 | 44991000) 927 |+  Se4;00 

eNoE -ptances : m 5 per cent. of the liabili- | Isle of Man & Chan, Is. 500 | 684,000) 48°9 \+ ‘ 
ties), are a negligible quantity. They consist of drafts 635,865,000 52-2 | 660,635,000 .. | +24,770,000| 
and rebate on bills discounted— — _ cpap eaetinamuavenaaae  dangseesneceaea 
These tables show a strengthening of liquid assets 
and an increase in discounts and advances at the ex- 
pense of investments. Some of the fall in investments 
is due to the writing down process of the last year or 
two, but this year the fall is too great to be ascribed 
to this influence alone, and there is no doubt that some 
of the banks have been selling. The rise in discounts 
and advances is caused by more active trade con- 
‘ditions, and the rising proportion of cash in hand and 
money at call is due partly to the foreign anxietics 
in the summer of last year, and partly to the tendency 
in the last few years, more particularly on the part of 
the London banks to increase their holding of cash. 
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Inc. or 
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Ine. or 
Dec. 


Dec. 
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CURRENT and Deposir Accounts. 


=! Dee. 31, 
1S11, 


52 
o23, Inc. or 
a Dec. 


Bank of England 


8 
.. «| 55,963,000] 54-7 | 
Other English 
k 


joint 
720,687,000! 83:6 


61,123,000 565 + 5,160,00¢| 
_ 748,641,000) 846 +27,954,000| 
27,099,000 845 |+ 291,000) 
112,209,000) 7°5 |+ 5,557,000 


65,465,000 77°0 + 2.957 
1,098,000, 78°3 + : iene 


1973,697,000| 79-9 |1015,636,000 79°S | 41 


62,508,000) 76:0 


Isle of Man & Chan. Is.| 1,079,000, 83-0 . 
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In the above table the ratio of cash to total liabilities 
is shown, so as to exhibit its proportion of the total | 
assets. When we come to consider the cash in relation | 
to the callable liabilities, that comparison is useless. | 
Our next table, therefore, shows the ratio which the 
cash in hand and money at call bears to the item of de- 
posits, apart from which English banks have practically 
no public liabilities :— 
Ratio of CasH and SHort Money to Deposirs. 


Dec. 31, Dec, 31, Inc. or 
1910. 1911. Dec. in 
% Percentage. 
Bank of England ...... 560 .... .-—29 


Other English joint-stock 27:6 sees + 06 


& 89 ooh Be Cree 


1 

2 
TERED co ccacceveseccse BES ove “3 - + Id 
Scottish ....ces- eS eS +29 
Weta caves gesaedseus — . ere eo scene Oa 
Isle of Mam .ccccccccese 1B .... ‘5 + 03 


This shows that the Scotch banks, in spite of the big 
rise in their deposits, have made a very creditable step 
towards placing their cash and short loans ratio on as | 
high a level as that to which the English banks have | 
now attained. 

The cash in hand and short money of English banks 
may be analysed still further in the case of those which 
separate cash in hand and at the Bank of England 
from money at call and short notice. This is a separa- | 
tion which ought to be made by all. In the following 
table is shown the total cash in hand, &c., of the Eng- 
lish banks, excluding the Bank of England, then the 
amount of this which can be separated into ‘‘ cash ”’ 
and ‘‘call,’’ and then the proportions of this second 
amount which are ‘‘ cash’’ and ‘‘ call money ’’ respec- 
tively :— 





ExcLupINnG Bank oF ENGLAND. 








| 
| | 
| (1) | Cash in Hand and Money at Call where Shown 














| Separately. 
| Total | ineiiaentil 
. Year, | Cash is | (2) | (3) | | (4) 
ecember 31. |Hand an Per | Cash in | } 
i | | Per | Cash at | Per 
Gall ona | Together,| Cent) Hand andi cent. | Call and | Cent. 
| Notice. | | dy. | of Eng- | Of | Short | of 
| lend. | (2). Notice. | (2). 
saenndeaiiomenin aati sential eitiitentneiiie le iiamectaies Nadia — 
| BPMs vei cneebcaeas 165,785,000}140,180,000 87°0 | 75,610,000; 54°0 | 64,570,000! 46°0 
| nbc cteasbaddus '179,530,000} 151,348,000) 843 78,159,000) 51°8 73,189,000} 48°2 
| | | | | 
] WeND eschcsenedwen |178,710,000) 152,615,000) 85°4 80,371,000) 52°8 | 72,242,000) 47-2 
} | | 
| TGF. vnsccesscecs |1'74,491,000) 147,554,000! 84:5 | 85,515,000; 58*1 | 62,039,000 41°9 
Ws decticnceties |194,134,000/170,094,000! 87°6 90,701,000} 53°4 | 79,393,000) 46°6 
\ 
H) FOOD... ccccsccees: 195748.001 78,176.00 89°3 94,594,000) 53:1 | 83,582,000! 46°9 
i | } i 
i ca ceensexdens |199,724,000 177,085,000) 88°7 | 95,955,000, 54:1 | 81,128,000} 45°9 
aie '211,064.000 186,702,000 88°4 |100,327,000| 53°6 | 86,375,000) 46°4 


The proportion of cash actually in hand shows no 
tendency to increase at the expense of money at call 
and notice. The shifting of funds from call to the till 
is just a matter of the circumstances at the time. But 
it must not be forgotten that these proportions are 
those most open to manipulation for balance-sheet pur- 
poses, and the proportion of money at call is probably 
higher during the greater part of the year than the 
above comparison indicates. 
SUMMARY. 

We conclude with a summary of the figures for the 

whole of the United Kingdom :— 











LIABILITIES, 

1910. 1911. Inc. or Dec. 

i £ £ £ 

|| Capitaland reserves 131,247,000 .. 130,185,000 .. — 1,062,000 

|| Undivided profits.. 5,840,000 :: 5,950,000 .. + 110,000 

| Deposits.......... 973,697,000 .. 1,015,635,000 .. + 41,938,000 

|| Acceptances ...... 57,095,000 .. 55,189,000 .. — 1,906,000 

|| Notes, bills, &e.... 49,427,000 .. 49,613,000 .. + 186,000 

or ecituiiieipabiniatiiies 

| Total ........ 1,217,306,000 .. 1,256,572,000 .. + 39,266,000 

1 ASSETS. 

1910. 1911, Inc. or Dec 
£ £ &£ 





Cash in hand and 
money at call ., 277,102,000 .. 295,204,000 .. + 18,102,000 


| Investments ...... 237,179,000 .. 234,198,000 .. — 2,981,000 
Discount and ad- 


vances.......... 635,865,000 .. 660,635,000 .. + 24,770,000 
Sundries.......... 7 1b 000 "66,535,000 .. — 625,000 


od os 


Total ........ 1,217,306,000 .. 1,256,572,000 .. + 39,266,000 
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THE YIELD ON BANKING SHARES. 
For some years we have had to record a steady decline 
in the value of bank shares, and a steady increase in 
their yields. In this Supplement the decline is still un- 
broken, and the figures which we publish in our tables 
to-day show that the premium on English shares has 
fallen to the low record of 172 per cent., the market 
valuation being now  £160,639,000, against 
£,178,461,000 at this time last year. In Scotland and 
Ireland, too, the same process is at work,*the premiums 
on Scotch shares having dropped to 254 per cent. and 
the premiums on Irish to 148 per cent. Whether this 
tendency to lower values will continue is a moot point, 
but there is certainly a more hopeful feeling among 
those who deal in these securities, and it is worth while 
to consider a few of the causes that lie behind the move- 
ment, and the possibility of these having spent them- 


| selves to-day. We begin with our usual table, showing 


the paid-up capital, the market value, and the premium 
represented by this value on English, Irish, and Scotch 
shares :— 

~ In Supplement, 


; May, 1911. 
Joint-Stock Banks | ———— egal setetia et 


of United Kingdom.| Capital | Market "Capital ; Market | Capital; Market 
Paid up.| Value. Paid up.| Value, |Paid up.’ Value. 


In Supplement, 


in Supplement, ; 
October, 1911. 


May, 1912. 





























England and Wales 














ae é z £ 
MOD bx dacades 62,069,000) es 62,087, 61,819,000 
Deduct capital ) - 
of which mar- i 
ket value can- 2700000) 2,700,000 2,700,000 
not be estimated | | | 
59,369,000 178,461,000' 59,387,000 170,610,000'59,119,000 160,639,000 
Scotland .......... 9,241,000! 33,177,000| 9,241,000: 32,913,000) 9,241,000 32,705,000 
ee 7,309,000, 20,338,000! 7,309,000 18,857,000) 7,309,000, 18,123,000 
Isle of Man and | | 
Channel Islands..| 80,000/ 220,000) 80,000! 230,000) 80,000, 220,000 
Total.......... 75,999,000 232,196,000 76,017 ,000,222,600,000'75,749,000 211,687 000 





Av. market value of 
banking capita! in 


SED haaccawece 201 % premium 

Scotland .......... 250 % a 256 % ” | 284% ” 
PE occ nccdceéas 178 % * 155 % *” 148 % ’ 
Total U. Kingdom..! 206% i» 193 “S ” 184% 


In a later table we include a large number of bank 
shares, showing dividends, prices, and yields for the 
past two years, but before coming to it we may deal 
with a few general considerations bearing on this 
noticeable and rather disconcerting decline in prices. 

That the fall in banking values is part of the larger 
downward movement in all the investment securities 
which were popular fifteen years ago is too obvious a 
fact to need emphasis here. But there are special 
reasons connected with this market which may be de- 
tailed and dealt with separately. Briefly, these are the 
following :—Depreciation of investments. Uncalled 
capital. Competition of other markets. Changes in 
the methods of investors. 

The first point—the depreciation of investments—has 
been insisted upon often enough by the chairmen of 
banks and writers in the Press. Indeed, it is obvious 
that banks, which are among the largest holders of 
Consols, should suffer heavily by the continual fall in 
Government securities, and that the public should be 
rather shy of investing in companies which have to 
allocate every year to depreciation so large a propor- 
tion of their earnings. As a reference to our tables will 
show, depreciation in this Supplement accounts for no 
less than £800,000 of profits, and approximately 
another £800,000 has been taken from reserve to make 
good the deficiency in capital value. But the fall in 
Consols is not in itself an adequate explanation of the 
decline in bank shares, inasmuch as the fall in the shares 
has been more rapid than the fall in Consols. This is 
shown by the following simple table, which compares 
the premiums on bank shares and the price of Consols 
since 1899 :-— Bank 
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Last vear the drop in the bank share premium was 
equivalent to over 10 per cent., and the drop in Consols 
to just over 2 per cent., So that the relation between 
the two is not arithmetical, and bank shares have suf- 
fered more than the banks’ investments. 

The second reason given above is the liability attach- 
ing to bank shares, and there is no doubt that since 
the Law Guarantee and Bank of Egypt failures un- 
called capital has been a deadweight on any security 
that possessed it, and a strong deterrent to possible 
investors. How far this liability has led to sales it would 
be difficult to say, but perhaps the outside theorist is 
apt to lay too much stress on it as a factor in the 
depreciation, for the public belief in our joint-stock 
banks is very deep laid, and few people really believe 


argue that if a first-class joint-stock bank ‘‘ went”’ 
the whole structure of credit would ‘‘ go’’ too, and 
that, whether one held bank, railway, or industrial 
stocks, one would be equally involved in the general 
catastrophe. No leading bank in England would be 
allowed to fall unless the other financial institutions 
were powerless to help, and, given that contingency, 
things have reached a pass at which ordinary com- 
mercial calculations break down. With that view we 
are not altogether in sympathy, but it is commonly 
held, and ministers to the comfort of those who hold 
English bank shares. 

The third reason suggested above is the competition 
of other investment markets, and here we come perhaps 
to the chief cause of the decline in bank shares. 
Many an article has been written on the recent popu- 
larity of foreign bonds, and the fashion for buying 4-5 
per cent. securities with a fixed rate of dividend. This 
particular fashion is now perhaps on the wane, and it is 
easier to illustrate the competitive power of other 
markets by a comparison of yields on bank shares and 
on other good English investment stock. In standing 
and respectability the nearest security to high-class 
bank shares is found in the ordinary stock of heavy 
English railways, and it is interesting to compare the 
yield movement in this railway market with the yield 
on bank shares. Going back to the year 1895, we find 
that a first-class English railway yielded the investor 
about 34 per cent., while a first-class bank yielded about | 
44 per cent. To-day the same railway would yield | 
nearly 5} per cent., and the bank about the same. The 
following table marks the changes clearly enough :— 

London and N.W London and County. 
Yield per cent. Yield per cent, 
Price. £ d Price. £sd 


8 
S855 ...... 179 .... 320 0 .... BA .... 4 8 O 
1912 ...... 144 .... 5 32 0 .... 203 .... 5 5 O 


Thus the difference in yield between the two securities 
has fallen from about 18s per cent. to 3s or 4s per cent., 
and when the investor can get English railway stock of 
the highest class and fully paid to give him over 5 per 
cent. it is not altogether surprising that he should pass 
by bank shares with a heavy liability and very little ad- 
vantage in the yield. That this competition has had 
much to do with the decline cannot be doubted. 

The last reason we suggested for the fall is the 
change in the methods of investors—a rather technical 
change, the force of which is not easily estimated. In 
English provincial life the bank manager has always 
been a man of financial influence, and the local bank 
has been the financial centre of the neighbourhood. 
Investors wanting to buy or sell have naturally turned 
towards it, and the mere presence of a powerful branch 
has done something to advertise the shares of the bank 
that it represents. Thus the purchase of bank shares was 
for many years a natural investment for local men with 
more knowledge of their own business than of Stock 
Exchange transactions, and the support of customers 
at one time did a great deal to keep the price of bank 
shares high. That this is a fact can be seen from the 
shares of those banks which have not a large number 
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it possible for any one of them to be forced into 
liquidation. In any case, shareholders are inclined to 
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of local branches, and one of the reasons why London | 
joint-stock bank shares are so surprisingly low is that | 
the institution has so few local branches—so few build. | 
ings to advertise its existence. Of late years, how. | 
ever, public interest in the Stock Exchange has greatly 
increased. More people deal through stockbrokers and 
follow the markets ; the daily papers bring the prices of 
very many popular shares to every breakfast table, and 
the local investor tends to look further afield for his 
purchases. Whether his knowledge has really in. 
creased may be doubted, but his belief in his own know- 
ledge undoubtedly increased, and his thoughts do | 
not turn so naturally to the local financial centre. This 
development has certainly deprived the market for 
banking shares of a large part of its old clientéle. 

We conclude with a table giving the price, dividend, | 
and yield of a number of banking shares :— 


Share. End April. 


1912 


ee 





English. 
Bank of Engiand 
Bank of Liverpool 
Bank of Whitehaven 
Barclay and Co, 
Bradford District 
Capital and Counties ....../ 
Crompton and Evans Union| 
Halifax Commercial 
Lancashire and Yorkshire..| 
Lloyds 
London County and West- 
minster 
London and Hanseatic .... 
London and Provincial ....| 
London City and Midland..| 
London Joint Stock........ | 
Manchester and County 
Manchester and Liverpoo!| 
District....... sebbeseus | 
Martin’s | 
Metropolitan (of England | 
and Wales) j : 15 | 
National Provincial........ ; oe 
North-Eastern fe} Sh} 124 | 
Northamptonshire Union. .| | 44 25s ps.| 
Nottingham and Notting-! | 
j 
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204 | 
144 
21 | 
45% 
254 
S3t# 


434, 
15 


ee 


~ 
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123 
35 

i4a 
25} 


ll 
443 


hamshire.... 20 | ll 
Palatine | § 3 5 
Parr’s } z |} 21 59} 
Sheffield and Hallamshire..| 13 123 
Sheffield Banking i § 14 | 49 
Union of London & Smiths; 100 | 12 324 
United Counties . | 20 | ini 
Williams Deaeon | 15 | 22 
Wilts and Dorset .......... | 20 | 38% 

Scotch. | ae: 

Bank of Scotland } 19 | 435 
S toe 20 | 472 

Clydesdale } Sf 134, 30 
& ‘ | 
| 
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a 20 T9¢8 
National of Scotland } 1418 | 4%, 20 | 399 Ste 
North of Scotland and Town { | : 
and County } 119} Se] 12h] 113 | 43 
Royal Bank of Scotland....| 8 tock! | 10 | 2484; 4 | 11 | 250 4% 
Union Bank of Scotland ..| 50 | 14 | 32m 48; 14 | 313 44 
Irish. | | | 
Bank of Ireland .......... § tock} | 12 | 286 | 4h) 114 | 278 4 
Belfast Banking 20 lls 43 20 | 10% 
Hibernian 20 | | 548) Se 6 | «OF 
Munster and Leinster .... ' 14 Ta | 33 14 ith 
National Bank oa lL | 223 | 448) 104 | 204 
Northern Banking 12 234 | Sg| 12 243 
Provincial of Ireland 2 273 | Se | 123) 254 
Royal of Ireland 50 lls 18 62; il | 163 
Ulster Bank | 20 ll 44 20 | lls 


Of English bank shares the one that gives the highest 
yield is the London Joint Stock, which returns over 
6 per cent. on a dividend of 10;; per cent. The lowest 
vields are those of local banks which have a compara- 
tively narrow market, and it is noticeable that while 
banks like Lloyds give well over 5 per cent., a bank 
like the Northamptonshire Union gives less than 5 per 
cent., a difference for which ‘‘ local support ’’ may 
largely account. The London and Provincial, which 
has a large number of branches, is almost the steadiest 
share in the list, and with an unchanged dividend of 
18 per cent. yields only 4} per cent. The dividend and 
share record of this bank is certainly very remarkable. 

Having laid such stress on the decline in the value of 
bank shares, we may add that market opinion looks 
forward to a recovery in the near future, and that this 
opinion is based on a revival of those small buying 
orders which indicate a growing public interest. Stock 
Exchange opinion is naturally optimistic, but it cer- 
tainly would not be surprising if the long fall in bank 
values were at last averted. 
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The following shows the amount of the Circulation, 4d | 
Bullion in both departments, Deposits, Bank Securities, SE ee 
Reserve, and Rate of Discount in each week in 1911 :— _— BANK OF FRANCE. 
| ienennigtiiancni , 
| eo, - ASSE Ts. IES 
a in f= _t Securities x : E 25 ae —— | 
2 rom in t= = x. JI £ ; > pe ts 
Dete. oe a Abroad | mies | Deposits. Bectiias | Meseres. 2213 ‘ Coin ana | Discounts) Gjronta. Deposits. ia 
Bullion. | > out for | ank asim First Week ; and 
| | or i fon Depart- a iP irst Week of— Bullion. \ Aenea tion. Govern- 
Export. Bills). | ment. ssjej dvances aie Other. 1] 
2S ig ee ee ee — — - | 
Pad aa Aa ae “a> ant £ £ £ £ £ 1 
al t rn £ £ » 1906—January ...... 156,672,000 74,612,000 196,211,000) 10,583 25.8% 1 
Jan. 4) 31,940,345} 503,000 out; 28,520,53C| 61,748,432, 57,784,106) 21,869,815| 55¢44 1907—January ...... 146,211,000' 75,031,000 2087081000 "8.795.000 22°302.000 | 
11| 32'899,789| 510,000 out| 27/898,125| 48,999,708) 43'586,094| 23,451,664 47, _  1908—January . 143,594,000 78,237,000 199,321,000! 5,528,000 21,446,000 | | 
18) 34,661,264 266,000 in| 27,415,775) 50,090,479, 42,480,090) 25,695,489, 4]; — 1909- January . 176,037,000 56,866,000 209.224,000 4,470,000 26,195,000 | 
25, 35,977,242) 116,000 in! 27,250,665) 52,342,304 43.253,975| 27,176,577 ai - | e—tesenry . 174,480,000, 68,065,000 218,800,000 5,285,000 24,087,000 || 
Feb, 1| 36,467,105] 282,000 in| 27°701,030] 52,820,125, 43,713,430] 27'216(075| 5144 June ........... 171,008,300 64,198,000 207,265,000! 5,320,000 25,365,000 | | 
$| 37°337.997| 733000 in| 27.297'140| 53.497.673\ 43.123'854) 28°490'857| 53. 1911—January .. 163,018,000, 79,233,000 220.768,000| 4.387,000 23,308,000 || 
15, 37496973} 306,000 out} 26,925/545| 55,014,308 44°136.1¢0] 22021.428) 525 February ...... 162,842,000, 70,309,000 231,860,000, 5,224,000 24,224,000 || 
22| 38197,152| 78,000 in| 27-110,320} 56,925,279, 45,543-411| 29.536.832 514 34 March ....... 163,008,000 66,902,000 210,022,000 3,852,000 22,024,000 | 
Mar. 1) 38,150,908} 464,000 in| 27,520,270] 58.262,054| 47,433,113] 29.00.6388, 491 — April ......"...| 162,897,000, 69,924,000 212,070,000 3.832.000 23,077,000 | | 
8) 38,643,684) 691,000 in) 27,246,225) 58,171,036, 46,579,616| 29,847,459) 514 — May ..........\ 162,956,000 78,438,000 214,011,000} 4,145,000 25,983,000 || 
15) 40,150,757/1,444,000 in| 27,109,685, 63,446,610, 50.243,446| 31,491,072, 49/5 June ..........| 162,765,000, 66,734,000 204,204,000! 6,700,000 25,046,000 | | 
22\ 40,3 9.997 166,000 in| 27,367,410] 67,231,480, 54,183,09:| 31°402°587) 464._ July ..........| 161,933,000, 70,969,000 207:728,000' 6,026,000 26,216,000 | 
29, 39,653,236, 180,000 in| 27,802,575] 64,845,727) 52.895,56 | 30,300,661| 46: August ........ 160,769,000 §6,353.900 201/842,000 8,922,000 22.891,000 | 
April 5, 37907457| 177,000 in| 28,575,850] 61'852'441| 51,596.776| 27.981.60/) <5 September ....| 156,891,000 66,838,000 204,868,000! 6,069,000 22,942,000 | 
12| 36,074,832, 256,000 in| 28,651,620) 59,373,714 51,262,803 25/873,212| 434 — Cotober 156,448,000, 86,952,000, 221,251,000, 4,446,000 25,737,000 || 
19! 36,472,431! 274,000 ir! 28,083,365 56,206,26C’ 47,142.44] 26 39,066 473\— November 158,842,000' 85,998,000 215,269,000) 12,610,000 23,149,000 1] 
26) 37,187,071, 421,000 in| 28,019,085) 58,803,843) 48,993,236| 27617 986 47° a 5 December 160,734,000; 177,767,000 211,770,000 11,53" 00 21,881,000- | 
May a ee ares in| ot 56,217,276 47,038,916] 26.914.459) 473, — 1912—January .. 158,893,000 83,877,000 219,111,000} 5,228,000 24,557,000 | 
| 37,000,627) 524,000 in| 28,157.725| 53,875,974) 43,326,093| 27.292 ;/- 
17| 37,700,987} 395,000 in| 27,872,970) 55,131,942 ace. 442 28278017 =i - IMPERIAL BANK OF GERMANY—BERLIN 
24| 38,331,578, 286,000 in| 27,975,240| 55.613.418, 44,564,744) 28'806 338) 512 — Satateeeaoes Spann Sommceicae 
31| 39,054,054 1,132,000 in| 28,572,660) 55,719,610, 44,495,097) 24,951.39: 51; — Discot 
June 7| 38,803,400) 585,000 in| 28,286,670) 55,107,235, 45,¢61,794| 28,9 6,730! 524 re anemia Rares. 
14) 39,486,451! 378,000 in| 28,738,830) 55,458,325 44,002,551) 29,197,621! 52s Ex. 20 marks=£ sao 
21| 39,875.164| 784,000 in| 29,006,060) 55,829,592, 44,253,049] 29,319,104) 524 i: 
28| 40,437,768) 403,000 in| 29,431,330) 63,042,511, 52,227,043) 29,456,438 463 First Week of— Coin and Discounts; = 3 
July —5| 39,952,851) 418,000 in| 29,690,735| 63,353,126. 52.616,862| 28.7.2126| 45) — Bullion on Notes. | Deposits, 9 | % 
12, 40,656,696| 5€5,000 in| 29,285,030! 57,186,940, 45,349,925| 25,821 666) 52s oe / ais 
19! 40,907,637) 110,000 in) 29, 325,785) 56,232,902) 44,2°9,98- | 30,631,852\ 53¢ nn ~ 27 
26| 41,161,348, 359,000 in| 29,189,320] 55,814,8.4, 43,403,59!| 30,422,028) 544 £ £ £ sini | 
Aug. 2| 40,160,350) 417,000 in 30,233,955} 52,030,504! 41,684,096) 28,376,395! 544 1906—January .... 42,702,000 57,485,000 75,765,000 26,225,000 . 4. 
9! 39,674,922) 540,000 in| 30,463,745) 51,121,672) 41,495,086| 27,661.177| 544|- 1907—January °°") 36143000: 64'214,000 80:277,000 27:340,000; 7 
16) 40,083,642, 2-9,000 in| 29,924,370| 51,133,639) 40,595,447) 2.609.272) 554 1908—January 37,934,000. 73°737,000, 85,786,000, 267364,00C ‘7 
23| 40,933,462 851,000 in| 29,880,065] 51°617, 11, 40,190,337| 29,503:397| 571|— 1909—January ........ 51,611,000 55,317,000 88,596,000 ssso1000 4 | 2 || 
30| 41.732.463, £09,000 in| 29,980,190) 53,604°715| 41.428.75+| 30202.274| 564|— 1910—January ........_ 48,623,000 56,465,000, 91,280,000 31/620,000, 5 4 
Sept.  6| 41,464,069 111,000 out! 29,763,470) 51,848,641) $9, 46,335] 30,150.599| 58;|— June ............, 56,610,000 45,597,000 73385000 30166000 4 | Sh || 
13! 42/470,721, 654,000 in| 29,381,370) 54,256,665| 40,979,584] 31,539,351| 583, | 1911—January "| $9430.00, 6171377000, 891403,000 271653000 5 | 38 |! 
20| 43,078,749 71,000 out! 28,955,915! 57,455,467| 43,178, t12| 32.572,834| 56/4 February . 55,707,000 46,931,000. 74,463,000 27,636,000, 44 | 3¢ 
27, 42,559,573 1,536,000 out) 29,064,070] 55,841,828) 43,255,296] 30,945,503) 554\— March """"" Bg'ga7{o00 48'296,000| 71:983,000 33,587,000 4° | 3 
Oct. 4) 39,084,231 1,592,0'0 out) 29,620,55C| 54,190, .41| 4,953,370} 27,893,681) 514 April «..........,, 88831,000. 62'730,000, 88,476,000 30,160,000 4 |i 
11, 37,958,103 1,067,000 out) 29,180,175} 52,418,611) 42,892,728) 27.227.928| 51i\— May "TTT" | BeQS6"900, 511477,000) 80,683,000 27,747,000, 2 |i 
18| 37,360,921 633,000 out, 28,669,215) 51,767,643. 42,334,809} 27°141.106, 523\ — June ...... 36261 000, a&4e,0001 7e224,0001 Si'48ecoo0 "| set 
_ 25} 37,430,543) 288,000 out} 28,669,250! 51,499,907) 42,001,340| 27,211,293) 52, — July .... 37,660,001 60:935°000 $9'413.000 $4.139.000 ” | 2b || 
Nov. 1) 36,418,414, 439, 00 out) 29,125,400! 49,788,035] 41,744,200) 25,743,014) 51; ‘August ..........| 58,582,000 47,341,000) 79,346,000 07442,000. ” 3; 
8) 35,377,981, 350,000 out) 28,966,515) 49,964,337| 42,810,375) 24,861,466, 49; September ......, 5%828000, 2°539/000\ 80'811,000 301541000 | 3g | 
15) 36,032,009 180,000 in| 28,446,685, 51,501,485) 45,219,593) 25,035,324) 504 October --......., 50,335,000, 78,678,000 102,352,000) 32142000 3 | 4% || 
22, 36,869,215, 483,000 in| 28,501,°05| 52, 05,411) 43,417,772| 26,817,810) 51 | — Nonember 2.2...) 32898000, 61970001 81108000, 28354000 & | af | 
29} 37,351,243, 523,000 in| 28,731,960! 52,747,019| 43,348.24!| 27,075,283) 513| — December ......| 54174000, 60,013,000: 85.154,000) 30,035,000 ls {I 
Dec. 6| 37,106,384) 552,000 in| 2,798,170| 51,001,135) 41,926,287| 26,758,214 5a:|— | 1912—January ........! 52,961,000 81,758,000|100,487,000' 35,322,000, ” I 
jo athena 376,000 out! 28,690,820] 52,047,844| 44,036,726] 25,713.2'1, 49¢\— _ : — i a 3 
0 000 out} 29, 85,900! 56,046,787) 50,490,116 23,304,432) 414|— 1g ING IN I IK—VIENN 
27’ 32,438,162 240,000 out, 29,192,790) 61,122,628) 57,185,658 21 was se | _ AUSTRO-EI NGARIAN NATURAL BANE —VIENNA. 
r 7 a a . : . | : ' 
~ LONDON AND PROVINCIAL BANKERS’ ASSETS Liasitities |Discount Rates, 
_ CLEARING-HOUSE RETURNS. wma ai Sinan 
"he total clearings and the amounts on special days are First week of Coin and Discon Ic 
shown in the following table :— : Bullion. ana Ph Ady are? 
c es. ' 
(000's omitted.) a a ian --| ne ree To \| 
£ £ £ % o% 1 
| 1906—January .....<.+.- 56,950,000} 27,210,000' 73,156,000 4 +h | 
: a4 ¢ 1907 —Januat 58,213,000} 33,069,0¢ 77,861,000 4 4 
‘ > to 4 he January . wane 58,213,0 33,069,000 77, 00 e ‘ 
Year iocaee | dee Lace) ek ee 3684) On | 1908—January ..... _.| 57,631,000] 33,325,000, 79,576,000, 5 4 CO 
. oe € ar politan Ge Fourths R= S%\Consols | 1909—January .........-- 61,578,000} 29,048,000 82,890,000 4 3? 1} 
ears. ing. | Clear- | o2 ofthe | _ 2 5Q\Settling | 1910—January ........ 69,261,000} 22,431,000} 81,638,000) 4 3 i 
| ings. | OOD |Month.|S5< | Days. ee ...| 68,958,000} 23,312,000} 83,025,000 __,, sO 
isadiinicadipeaat cali | } 1911—January de 67,089,000} 36,597,000 92,415,000 5 +4 1} 
—- —-—  —-—  -- sales eiastheia benoit February ......... 67,695,000} 32,540,000! 91,895,000 4 34 
£ } £ | z £ £ : March 7,5 3 00 3 
1902... -.eeesee. 10,028,742 9,158,553, .. | 870,189) 385,160 1 566.765 510.337 April leinhacas eres soas2000, | 90.189,000 st 
1905.2... ee ce, 109,825) 9,234.956| .. | 884,869) 382,285|1,456,775| 593,605 May .. ad 68,445,000} 31,476,000| 91,776,000, _,, 3s 
lala tal 10,564,197) 9,677,988). 886,200, 445,28!/1,536,586| 597,160 June . “ 68,919,000} 27,520,000} 87,753,000 a «ti 
TES ees seeseeeee 12 Sn ». | 932,685| 497,070\2,070,622| 638783 July 68,748,000] 32,429,000, 92,186,000, ,, 4. |i 
1080s ee ce: 1,334)11,719,021| .. | 992,313) 524,816|2,031,582| 604,534 August ,; 68,183,000] 32.542,000! 92,781,000! __,, OT 
ae re 12730,393111/656,950} -. 1,073,443) 542,513)1,822.273, $31,895 September 67,787,000} 38,780,000, _ 97,135,000 3 
SO. eee: 12,120,362 1,408,254] 647,842 1,064,266, 456,667/1.672.498) 645,046 October 66,379,000] 46,897,000, 100,186,000 5 aee i 
1303. vesees 000 -| 15,525,446 11744120) 687,155 1,094,193, 510,173|2,129,209) 677,847 November ..........| 68°269:000] 52:256,000/ 102111,000| a il 
ao nets et rest 770,872 1,190,312) §96,855|2,261,385| 733,430 December ...... 65,426,000} 47,108,000! 96784,000| __,, ath | 
obo ,613,877|12,596,071| 796,386/1,221,420| 568,736 2,218,700} 678,652 | 1912—January 65,665,000! 50,555,000! 99,663,000) _,, tvs hi 
r i 
’ 7 ry py A vr > , r ‘ ‘ rr vrrnoet TY ‘ Y ‘ 7 th 
STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM. | 
i} 
PRIVATE BANKS OF ENGLAND AND WALES. | 
diliiieieaiea a aii 1} 
Partners’ Deposit Investments. Miscel- i 
X Cash on Advances , 
ite Capital and Notes in Hand, & | 
Figures , | and, &¢., Loans, "| lanec | 
res from last Supple- Miscel- Total and at British Other Bills ‘one } Cre Total | 
t and Current Circula- Call and soVern- vari t | , 
ent, being latest obtainable : rs all an Govern Securities Other (Pre- 
€ laneous. Liabilities. Short ment and Securities. Asseta. 
Reserve, Accounts. tion. Notice. Securities. Investments, mises, &).) 
1 2 3 4 5 6 7 8 a 10 il 
ee crastiiecitedahecile icine ithe sien eimai ae sail camilla TO cama ss anette ciitalaiitateatmali acacia meena nn diana i 
£ £ £ £ £ £ 
Barn: ees é £ x £ £ 
cf. — & Co. 80,000! 294,960 7 sOD0 ame 352,815 77,730 51,144 *3,687 170,254 382.815 
~ DCORCUS ...... > nm Qs 2anR «¢ 2 7 O° R 94% Gat } 1 OR 2 ; 6 4 
3 Blvd  toceceucaseens 600,000, 6,187,855 45,905 244,871 7,076,634 1,245,943 aid (h) 2,401,069 3,014 682 414.940 7,0. 6,634 
ydenste in(B W&C 594.000 5.58 ‘ 26.7 q 737 F 
{ ( Shild & C : )} 594, ‘ ,980,903 eee 926,794 7,100,737 109, 50 eee (/t) 1,119,64 6 5,843 067 29 O4. 7 100.7 j | 
5 ¢ ‘ook ¢ maa tr eeveeess 602,048 2,477,984 eee occ 2,080,032 975,011 aes (fr) 1,118, 32? 90:2 499 84.200 3'030.032 
» Cocks, Biddulph ...| 200,000! 1,019,816... . | L219S816 351,155 a) '309,112 509,519 50, 219,816 || 
6 Cox & Co.* ..... 400,000) 3,69»,22s I Bn a a an 509,519) 50,000) 1,219,816 || 
7 Hone (heat KG, eee Samael. 1789) 4,114,967 | 903,458) 608,150, 334,808) 2,089,312| 194,769) 4,114,987 
8 Robart hat ; 1$13,5 ou | 3,298,554 970,729 252,100 743,854 1,231,871, 100,000| 3,298,554 || 
9 Simona. ‘inetd a ys see 85,715 4,716,567 2,104,915, 392,500 259,520 1,753,611 205,718 £716,567 
g) , 96,097; 3,160 35,005 1,034,202 227,632 ... (h) 216,888 556,842; 33,400\ 1,084,.62 












































ba Totals............ 3,561,048 27,099,349 54,920 1,309,14732,024,46 | 6,865,656 1,388,894 6,586,196 16,071,657|1,112,0€ i 32,024,464 


(hk) Includes Uonsols, &c., amount not stated 
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TWENTY YEARS OF BANKING 
DEVELOPMENT. 


In this issue of our Banking Number we present com- 
parative tables showing the growth of the figures in our 
summarised bank balance-sheets, which we have 
published every half-year for the last thirty-five years. 
For the purposes of comparison we have not gone back 
earlier than 1890, so that from there onwards the 
modern developments of banking in the United 
Kingdom may be traced with clearness. rhe tables 
are printed’ on the opposite page. Separate 
tables have been compiled for the joint-stock 
banks of England and Wales (excluding the 
Bank of England), the banks of Scotland and of Ire- 
land, the banks of British colonies having offices in 
London, and foreign banks having offices in London. 

In the United Kingdom much interest surrounds the 
comparative growth of the Scottish and Irish banks in 
relation to the English joint-stock banks. Comparative 
banking figures of the United Kingdom are robbed of 
the greater part of their usefulness when English, 
Scotch, and Irish statistics are consolidated, and some 
of the contrasts disclosed by the figures are dealt with 
in the notes which follow. 

ENGLAND AND WALES. 

In this table the reduction in the number of banks 
from 104 in 1890 to 44 in 1911 is the result of the policy 
of amalgamation of ‘country institutions by the big 
London banks, which has been going on for years. In 
the last three years the number has only fallen by one 
per annum, owing to the dwindling number of small 
banks willing to accept the offers of the big institutions. 
It is only once in a way that two powerful banks like 
the London and County and the London and West- 
minster can agree on a basis for mutual amalgamation. 
But beside this declining number of banking companies 
we have a tremendous growth in the number of 
branches. Twenty years ago each bank had on the 
average about 21 branches, now each bank’s average 
number of branches is 123. Thus the amalgamation 
policy has not been accompanied by a reduction of 
banking facilities to the general public. Nevertheless, 
it would not be surprising if the number of branches 
soon showed a tendency to become stationary, or, at 
any rate, to advance less rapidly. The London banks 
are so much in competition with each other and with 
the well-established provincial concerns, that an amal- 
gamation between two important banks nowadays is 
bound to cause the closing of redundant branches 
where each has had an office within a stone’s throw 
of the other. Bank amalgamations, as a rule, have 
been put through without increasing the total paid up 
capital. In fact, recently there has been a tendency to 
absorb small banks by the purchase of their shares for 
a consideration partly or wholly in cash. Reserve 
funds, aiter growing rapidly until 1900 when Consols 
began to depreciate, have declined substantially in the 
past year. English banks’ liabilities to their share- 
holders, therefore, while greater than they were twenty 
or even ten years ago, have dwindled in the last five 
years. Liabilities to customers, on the other hand, have 
continuously increased. The ratio of capital to total 
liabilities was 144 per cent. in 1890, and fell to 11.3 per 
cent. by 1900; at this level it remained steady until 
1906, when the influence of stationary capital and re- 
serves appeared, and then declined with increasing 
rapidity to its present figure of 9 per cent. Deposits, 
of course, have provided the increase in liabilities to 
the public, and now form 84.6 per cent. of the total 
liabilities as compared with 79.4 per cent. in 1890. The 
amount of acceptances has risen very much indeed as 
compared with what it was, but its ratio to total liabili- 
ties has been remarkably steady at 5-5 per cent. On 
the assets side the amount of discounts and advances 
has varied according to the demands of trade and 
finance, though since 1890 the proportion of this item 
to total liabilities has never reached the ratio of that 
year. After 1890 we had a long stagnation and a 
plethora of money, with the result that bankers put 
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more of their funds into investments. The rise in jn- 
vestments between 1890 and 1895 represented 1.4 per 
cent. of the total assets, although these increased by 
more than £,100,000,000 in that time. From 1900 the 
ratio of investments declined slowly until 1908, when 
the American panic caused worldwide depression, and 
sent money into investments for the time. In the last 
three years, however, bankers have been both wr g 
down and realising investments, and the ratio of this 
asset is lower than ever before. In the case of cash ip 
hand and money at call and short notice, we have stated 
the ratio to deposits rather than to total liabilities. 
Deposits form practically the whole of the liabilities of 
the bank to the public, and it is the ratio of cash to 
public liabilities which is important. In the past twenty 
years the proportion has improved very much, though 
since 1902 the improvement has done but little more 
than kept pace with deposits, the idea that banks were 
taking to holding a much larger ratio of cash having 
been fostered by comparisons between cash and total 
liabilities, whereas deposits have increased at a greater 
rate than total liabilities. The separation of cash in 
hand from money at call and notice is dealt with 
elsewhere in this number. 
SCOTLAND. 

In Scotland bank amalgamations have been of less 
frequent occurrence than in England, but each bank 
twenty years ago had nearly 100 branches on the 
average and now has more than 136, so that in the 
‘branch ’”’ policy English banks have followed Scot- 
land, but in the case of the English banks a few more 
amalgamations or more branches are necessary to 
bring them up to the Scotch in this respect. The Scotch 
banks have not had to draw on reserves to the same 
extent as the English, and they have preserved a steady 
ratio of about 124 per cent. between capital and re- 
serves and liabilities. For this reason the ratio of 
deposits has also remained steady at 774 per cent. The 
ratio of cash in hand to deposits has gradually im- 
proved, and this year has jumped up to nearly 27 per 
cent. Indeed, the reproach that Scotch banks do not 


keep so large a proportion of cash as the English is | 


no longer of much force if we allow for the fact that one 
bank, the Clydesdale, includes money at call with its 
investments. 
IRELAND. 
The Irish banking figures reveal a much siower rate 


of growth than the English, but in the last ten years | 
their progress has been more rapid than that of the | 


Scotch. Deposits have risen by 30 per cent., as com- 
pared with only 4 per cent. in the Scotch figures. The 
number of banks has remained unchanged, but each 





has over 80 branches on the average compared with | 


50 twenty years ago. 


liabilities is much lower at 13.4 per cent. compared with 


18.5 per cent. in 1890. The ratio of deposits to total | 


liabilities has consequently risen, until it has practically 


Reserve funds have grown very || 
| slowly, so that the ratio of capital and reserves to 


reached the same level as in the case of the Scotch | 


banks. 


than 22.2 per cent. 


The ratio of cash to deposits, after declining | 
from 1902 to 1905 then improved, but is now no better | 
Much of the business of the Irish 


banks consists of the discounting of small bills, and || 
the ratio of loans and advances is higher than is the || 


case with the Scotch banks. Up to 1908 the proportion 
was very much higher than it now is. Since that year, 


however, a large proportion of the assets has been put || 


into investments. On the whole, the record of the 


Irish banks is most satisfactory, and if any deduction |, 


may be drawn from them, they seem to prove that the | 
growth of Irish wealth has been much accelerated in | 


the last five or six years. 
COLONIAL AND FOREIGN. 


These tables on pages 1088-9 show that the colonial | 


and foreign banks represented in London have grown 
enormously. To deal adequately with them, the 
colonial banks in particular, further analysis of the 
figures on the lines adopted in our summary of their 
latest balance-sheets is necessary. A survey of these 


will appear in our Banking Number to be published in | 


October. 


| 


tN ee Bo = MOE Ss ALLOA PD ELD BOE 











ques... ee ewe 


LRN AED RO Me Ay 


rere nC A CT 


May 18, 1912.]_ 



































THE ECONOMIST. 








COMPARATIVE STATEMENTS. 
JOINT-STOCK BANKS OF ENGLAND AND WALES (EXCLUDING BANK OF ENGLAND). 
veee.| 3 est] Capital anal FE" | Deposits. | fice |cna aromes nt] be" ftnvestmenta| Sst | Deca | #ct | Total 
| ee ‘biliti’ s Call & — posits. | biliti’s!| Advances. ‘biliti’s| *2®0™!"¢*- 
pe £ |... © | & 
1890 ..,104 | 2,208 | 67,826,000 | 14-5 | 368,663,000 | 79:4 83,955,000 22°7 | 82,816,000 17°8 | 269,507,000 | 52-0 | 464,075,000 | 
1895 ..| 99 | 2,695 | 69,213,000 | 12:4 | 455,561,000 81-6 | 111,208,000 | 23:0 | 107,498,000 19-2 | 311,678,000 | 56:7 | 558,744,000 | 
1900... 77 | 3,763 | 78,847,000 3 | 586,726,000 81-0 | 144,400,000 | 24-5 | 197,766,000 18-3 | 395,313,000 | 566 | 698,762,000 | 
1902 ..| 68 | 4,246 | £1,655,000 | 11-4 | 600,332,000 83:8 | 164,466,000 27-4 130,812,000 18:2 | 387,414,000 | 54-0 | 717,730,000 | 
1903 ..| 65 | 4,334 | 81,964,000 | 11:6 | 588,488,000 | 83°3 | 148,077,000 | 25-2 | 125,762,000 | 11-8 | 396,275,000 | 56-0 | 707,948,000 | 
1904... 61 | 4,415 | 81,657,000 | 113 | 602,512,000 | 83-4 | 165,785,000 | 27-4 | 128,542,000 17-7 | 391,647,000 | 54-2 | 722,923,000 
1905 ..| 59 | 4,570 | 82,010,000 | 10°8 | 627,529,000 | 82:6 | 179,530,000 | 28°5 | 131,731,000 | 17-3 | 401,485,000 | 52.9 | 758,712,000 
1906 ..) 55 4,829 | 82,186,000 | 11-0 | 647,890,000 , 82.6 | 178,716,000 | 27-6 | 130,980,000 | 16°8 | 425,559,000 | 54-3 | 782,353,000 
1907 ..| 52 4,928 81,551,000 | 10-4 | 648,596,000 | 82:8 | 74,491,000 26-9 | 125,772,000 16-1 | 481,209,000 | 551 | 782,813,000 | 
1908 ..| 50 4,969 |.82,248,000 | 10-2 | 674,660,000 | 83°5 | 194,134,000 28-7 | 136,765,000 | 17-0 | 427,739,000 | 53-0 | 806,727,000 
1909 ..| 46 5,029 |{81,255,000 | 9-9 |4685,040,000 24-0 | 199,749,000 291 | 137,253,000 | 16°8 | 432,595,000 | 53-1 | 815,767,000 | 
1910 ..| 45 5,207 |,80,946,000 | 94 /.720,687,000 83°6 | 199,724,000 27:6 | 137,711,000 | 16-0 | 467,950,000 | 54-3 | 862,134,000 | 
1911 ..| 44 5.417 | 79.775.000 | 9-0 | 748,641,000 | 84-6 | 211,068,000 98-2 | 133,757,000 | 15-1 | 485,215,000 | 55-0 | 885,058,000 
JOINT-STOCK BANKS OF SCOTLAND. | 
Year. 3 No. of Capital “and Lin. Deposits. ;i xan De- Investments. L “* ar ‘Le wameanines | 
fea’ —" biliti’s biliti’s Call. posits biliti Advances. !biliti’s| ~~ ~*~" 
| t £ £ £ £ £ 
1890...) 10 | 975 | 14,755,000 | 126 | 91,610,000 , 77-9 21,427,000 23-4 29,349,000 | 249 60,103,000 | 51-4 , 117,874,000 
1895 ..| 10 | 1,013 | 15,090,000 | 12-3 34,592,000 | 77-8 | 22,795,000 | 24:1 | 30,770,000 | 25:3 62,241,000 | 51-1 | 122,525,000 | 
1900 ..| 10 | 1,075 |'16,217,000 | 11°8 |3107,154,000 | 77:9 26,438,000 21-7 | 33,401,000 | 24°3 70,395,000 | 51-2 | 137,498,000 | 
1902...) 11 | 1,115 | 16,684,000 | 12-1 |7106,861,000 | 77:3 26,082,000 24-4 33,031,000 | 24-0 71,487,000 | 51-9 | 138,168,000 
1903 ..| 11 | 1,132 | 16,827,000 | 712-4 +104'312,000 77-6 | 24,774,000 | 23-7 | 31,177,000 | 23-1 | 71,380,000 | 52-9 | 135,171,000 
1904 ..| 11 | 1,145 | 16,995,000 | 12:8 §101,902,000 | 768 23,923,000 | 23-5 | 31,452,000 | 23-7 | 69,437,000 | 52°3 | 132,848,000 | 
1905 ..] 11 | 1,159 | 17,246,000 | 13-0 |1100,643,000 | 761 23,937,000 | 23°38 | 31,396,000 | 23-7 | 68,714,000 | 51-9 | 132,261,000 =| 
1906... 11 | 1,176 | 17,339,000 | 126 | 105,232,000 | 765 26,107,000 | 248 $1,195,000 | 22°38 71,203,000 | 52-0 
1907 ..| 10 | 1,155 | 17,069,000 | 12:1 | 108,723,000 | 772 26,973,000 | 24:8 | 31,954,000 | 22-6 73,023,000 | 51-9 | 141,054,000 | 
:908 ..! 10 | 1,208 | 17,280,000 | 12:5 | 105,787,000 | 76-5 25,695,000 4-4 33,456,000 | 24:2 69,478,000 | 50°3 | 137,5 aa 
1909 .| 9) 1,218 | 17,472,000 | 12°5 | 106,736,000 | 77:5 25,749,000 | 24:1 | 34,479,000 | 24-7 | 69,411,000 | 49:9 | 139,246,000 | 
1910 ...| 9 | 1,242 | 17,559,000 | 12-7 | 106,652,000 | 77-5 | 25,604,000 | 24-0 | 33,322,000 | 24:2} 70,061,000 | 51:5 | 137,850,000 
1911 ../ 9 1,227 | 17.670,000 4 12°2 | 112.209.0000 77°45 30,129,000 | 26:9 33,944,000 | 23°4 71,5£9,000 49°5 145.043,000 
JOINT-STOCK BANKS OF IRELAND. 
Year. 4 ee Capital endl L i Deposits. lia Money at Cal 1 = Investments Lia- "and Lis | Liabilities. 
fea) biliti’s biliti’s| {ShortNotice | posits biliti’s) Advances. biliti’s 
. wtt i. £ £ £ € | ¢ 
1890 ../ 9 | 456 |110,374,000 | 18:5 38,521,000 | 63:8 | 9,086,000 | 236 | 17,144,000 | 322 28,791,000 | 51-0 | 56,132,000 
1895 ..| 9) 496 | 10,200,000 | 16-5 | 44,390,000 | 720 | 11,258,000 | 25-4 | 17,934,000 | 291 31,192,000 | 50'S | 61,663,000 
1900 ..| 9 | 566 | 10,894,000 | 16:0 49,449,000 | 72:8 | 11,697,000 237 | 37,719,000 | 26-1 | 37,464,000 | 55-0 | 67,988,c00 
1902...) 9 | 685 | 11,145,060 | 16-1 | 50,247,000 | 72:2 | 11,819,000 | 23°5 | 18,878,000 | 27-0 37,385,000 | 53°8 | 69,358,000 
| 1908 - 9 619 | 11,270,000 | 16-0 | 51,469,000 | 73-0 | 10,803,000 | 21-0 | 19,408,000 27-5 | 39,222,000 | 555 70,563,000 
1904 =| 9} 667 | 11,259,000 | 15:7 | 52,996,000 | 73'8 | 16,309,000 | 19°3 | 19,583,000 | 27°3 40,769,000 57-0 71,665,000 
1905 | 9 | 627 | 11,320,000 | 15°7 | 53,556,000 | 74-4 | 10,396,000 | 19-4 | 18,961,000 | 26°3 41,568,000 57:7 | 71,967,000 
1908 | 9| 669 | 11,359,000 | 15-4 | 54,697,000 | 74°1 | 11,182,000 | 20°4 | 19,262,000 | 261 , 42,097,000 57-1! 173,707,000 
1907 | 9 | 707 | 11,301,000 | 14:8 | 57,487,000 | 75°0 | 11,528,000 | 20-1 | 19,666,000 | 25°6 | 44,226,000 578) 76,527,000 
| 1908 ..| 9 676 | 11,372,000 | 14°6 | 59,253,000 | 76-1 | 12,217,000 | 20°6 21,008,000 | 27-1 43,679,000 560 78,040,000 
1909 , 9 | 685 | 11,422,000 | 14-4 | 60,463,000 | 76:1 | 13,094,000 | 21:8 | 23,128,000 | 292 42,160,000 53:0 79,497,000 
1910... 9 | 693 | 11,475,000 | 13°9 | 62,508,000 | 76:0 | 13,762,000 | 21:9 | 23,215,000 | 28:2 44,127,000 53-7 | 82,150,000 
1911 e 9} 739 | 11,443,000 | 13-4 | 65,465,000 | 77:6 | 14,516,000 | 22:2 | 24,362,000 | 285 | 44,991,000. 52°7 | 85,014,000 
— OOO ello. To NOmnmr” O OOO 
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(c) V alue is estimated at 20 dividends— 


Columns 8, 4, 5, and 6 are partly extracted fro 
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1 lela | fot] -* betel ef] 
| 3 S| ac | Liability mot | Total 
Name of Bank. | 33 iper Share) et Market Value. | : ee oo Un- | 
*Figuresfrom lastSupplement,' 3° | Paid-;_— proaneanen —, Capital | Capital ility| Reserve | Notes in 
Seiad latest obtainable. Slap or.| ls% Bn nus' Of the Subscribed | ‘(Callable, ltivided : 
§ Figures from Statutory | 50 PP 3 2 & frthe Per Entire Pd.- |Paid-up.| and | Funds, | Circulation. 
: Statement. | vw 3 Share S lag Year. Shre. up Capital. Reserved) | Profits. 
eS _ C—O perenne —— ——_———$$__——— ee eee ee - 
|elelé | £ . 2 a | £ £ 3-4 4 
2 JOINT STOCK BANKS OF ENGLAND AND WALES. 
rr 
fe | 1 Bank of England (Dec. 27) —11\stock} ... | ... 9 | 2424; 35,291,000! 14,553,000 14,553,000 , 3,000,000 173,994! 29,192,790 
is 2 Bank of Liverpool ......... | 188) 125| 875 60 15 | 35§| 4,052,600) 11,296,500; 1,412,083\ 9,884,437, 850,000 45,063. 
| 3 Bank of Whitehaven...... 9; 10 20 | nil. 114] 225; | 222 300 295,590 98, 530, 197,060 75,500, 7,778 6,520 
I 4 Barclay and Co. ............ | 550) 12 | nil, —s 173) 7,100,000) 8,090,000 3,200,000, 4,800, 000) 1,200,000. one ‘a 
mH 5 Baring Bros. and Co. ..|None 5 | nil. | nil. tga I bid 25,000) 25,000, 
it Ee Fe i icinacecininnes | 100 | nil. | nil. | 5 ‘ia 500,000, 500,000) -- | 100,000, 11,232) -. 
7. Do 6 % 2nd pref.......... | ...} 100 | nil.|mil.} 6) ... | a 500,000, 500,000) 
6 Bradford District Bank... 15 4/| 6) 4 13% 103, 924,500! 860,000, 344,000, 516,000, 285,000 41,970'__.. 
7 British Mutual Bnkg. Co. None 1g) 34 nil.) 6) ... (c) 84,400 200,000 70, 250) 129,650 47,000 4,762, és 
8 Capital & Counties Bank’ 271 10 40 30 16 293) 5,118,700, 8,750,000, 1,750,000, 7,000,000, 800,006... 
9 Civil Service Bank ......... None) 4 4 #3 3)| .. Ic) 14, 600) 50,887, 24,104 20,783 4,264, 1,463 
10 Coutts and Co. ............ ‘\None stock Uni imit ed. ca 4 600,000) 600,000! } 400,000! —... “ 
11 Crompton & EvansUnion*; 48 4) 16... 183; 154) $63,700) 1,250,000 250,000 1,000, 000: 250,000 31,625 -~ 
12 German Bank of London) None 10 nil. | nil. 6} 12; 480,000) "400, 000) 000 130,00€ 33,122 ia 
13 Glyn, Mills, Currie, & Co. None stock Unlimited wit | oes | 1,000,000) 1,000,000, ove 500,000, eee 
14 Halifax Com. Bnkg ‘Co. vs 17; 10, 10 | 10 8 14} 285,000) 400,000 200,000 200,000) 105,000 as “a 
15 Halifax Equitable ......... 2) 1 (|nil.|/nil, 10! ... \(c) 26,200) 34,400; 13,100; 21,309) 8,960 1,8CS 
16 Lancashire & Yorkshire B.| 126, 10 | 10 \nil.| 17 | 343 3,113,900) 1,725,329 862,666! 862,660| 640,000| 99,746, 4,959 
17 Lincoln &Lindsey Bag Co. | 95 {70 130 100 | j2 {232 290,000 250,000, 87,500, 162,500) | 235.000 20.46 
IN a ivcintscenasdasss i‘. {i734 324,25 |} ~/ || 58} 249,000, 214,650) 75,128) 189, oad Sa cs 
18 Lloyds Bank ...............) 612 8 | 42 | 374, 182%! 28 | 14, 730, 300) 26,304,200) 4,208, 672| 22,095,528 2,900,000 437,299) wii 
19 London & Hanseatic Bank'None 10! 10 | nil. 8 | 143) ‘906, 200; 1,250,000, 625,000; 625,000| 250,000) 72,549 
20 London & Provincial Bnk.|. 202; 5); 5 (nil.| 18); 21 | 3,360,000. 1,600,006, 800,000 800,000 1,500,000 149,760 
21 Lond. & South-Wstrn Bk. 186 4) 6 /nil., 164) 14 3,500,000) 2. 500, 000) 1,090,000) 7,500,000 1,000,000 121,080: ii 
22 London City & Midland...| 716 123) 474, 35 18 | 454) 14,520,700) 19,148, 340) 3,939,238 15,159,102, 3,390,314, 482,024, 
28 Lond.County & Westm’str) 327 5 | 15) 10 213, 204) 14,350,000) 14,000, 000! 3,500,000, 10,500,000 4,000,000 515,641 “ 
24 London Joint-Stock Bank 279 15 85 | 50 105%; 25% 6,098,500 19,800,000 2,970,000 14,830,000 1,100,000 211,143 vee 
25 Manchester & County Bk,, 107 17 | 83 | 75 163, 5336 2,938,300, 5,460,200, 928,234, 4,531,966 1,070,000 123,469 
26 Manchester and Liverpool, 
I i octal || 261) 12 | 48 | 40 174) 43-5 6,843,400 9,489,000 1,896,000 7,584,060, 1,680,000 195,679... 
OMI oo ccccicescisd 12) 10} 10! 10 13. | | 750,000 1,000,000. 500,000; 500,006 165,000. 39,795 
28 Mercantile of London* ....None| 5-24} nil. |nil.2 snil : = 50,455) 47,977) 2,478 oa 
29 Metrop. (of Eng.& Wales) 150 5/45 25' 15) 193) 1,347,500 5,600,000 550,000 4,950,000, 450,000 50,596 
30 Middlesex Banking” ...... None Variojus. |... | nil. | ... 50,060, 26,640, 28,360 oe 
81 National Provincial Bk. 9| § 104) 644) 50 | f 35 | 1,400,000) 420,000, e n 9 
of England ........... , = {19 $81.40 ; 18 |; 393) 8,492,500! } 16900000 { Seed 12,900,000) 2,150,000) 91,682 
82 Northmptnshire. Un. Bk. 23, 11/19/10 LIA 254 918,000 1,080,000, 396,000 684,000 390,000, 31,410 1,871 
33 North-Eastern Bkg Co. 101 6/14 nil. 124 144 907,900, 1,985,560, 385,688 899,592, 180,000) 27,532 
34 Nottingham & Notting- 
hamshire Banking Co. | 35 5 | 15 | 10 ll 11 | 792,000! 1.440,009| 360,000, 7,050,000 189,60€' 28,325 9,460 
35 Palatine Bank.............. $ 44 154 10 5 448 110,100) 600,000 112,500 = 387,600 2,500 5,651 
$6 Parr’s Bank................:. 269° 10 40 30 21 3Y4 876,400; 11,023,900, 2,204,780, 8,819,120 2,000,000) 457,268 6,050 
37 Sheffield Banking Co. ... 25; 174, 324} nil.| 14) 49 1,131,400; 1,154,500 404,075 750,420 290000 46,141 ° 
88 Sheffield & Hallam. Bank 14 5 | 15 inil.| 13 | 123 742,500 1,200,000 300,000) 900,000 201,694, 1,625 
39 Stamford, Spalding, and , 
Boston Banking ...... Amalgam| ated with Barclay aind Co. | 
40 Union of Lond. & Smiths) 112) 154, 844 50 12. 323 1,453,600) 22,934,100! 3,554,786 19,879,314, 1,150,000 392,825 
41 Union Bank of Manch. 85 11 | 14 |nil., 124 2548 1,296,900; 1,250,000 550,000' 700,000 330,000 40,390 
42 United Counties Bank ...; 204 4/1610 134 y 2,685,000, 6,966,600, 1,193,352) 4,773,325 $30,000 J 
43 West Yorkshire Bank ... 33) 10; 15 | 10 124 264) 1,045,000 7,000,000' 400,000, 600,000 400,000 46,023 2,655 
44 Williams Deacon ......... 108 8 | 42 | 30 15 | 2244! 3,544,900; 7,812,500; 1,250,000 $,562,500 700,000 125,036 ‘a 
45 Wilts & Dorset Bnkg.Co., 118 10, 40 35 20 5530 -2,677,500) 3,500,000 710,000) 2,800,000, 600,000 80,993 39,044 
Totals ............ 5,428 . om .. 160,639,400, 233,095,762 51,818,337 171277425, 35,509,832\4224924, 29,285,459 
JOINT STOCK BANKS OF ISLE OF MAN AND CHANNEL ISLANDS. 
1 Guernsey Banking Co.*...; 1) 10) 40} 25! 13) (c) 130,000; 250,000 50,000; 200,000) 60,000; 6,970; 37,426 
2 Isleot Man Bankg Go. LL.) 8, 2| 8) 63 15, 6 90,000 150,000 30,000 120,000, 38,000 5,617 25,179 
Totals ..00.0........ 9] wt. | | 220,000, 400,006, 80,000, $20,000! + ~—- 98,000, 12,587 62,605 
JOINT STOCK BANKS OF SCOTLAND. 
1 Bank of Scotland .........!| 185/Stock) 50 |... | 19 | 435 ) 5,7€3,700)) 1,987,000) 1,325,000; 662,000! 1,300,000) 145,146) —_ 1,180,669 
2 British Linen Bank ...... _ 147/Stock} nil. ni!.' 20 | 472 | 5,900,000, 1,250, 000 1,250,000 (nil.) 1,750,000) 172,57¢ 810,145 
3 Clydesdale Bank, Lim ...| 146 10! 40! 40 133, 30 3,000,000, 5,000,000; 1,000,000 4,000,000 1 000,000) 159,351, 8 -3,963 
4 Com. Bank of Scotland) 168 20 | 80 | 40 | 20 | 7935) 3,997,000! 5,000, 000) 1,000,000! 4,000,000, 1,010,000} 118,755 994,620 
5 Merentile Bk. ofScotland) 8 ~— 4]; 4} 5 |. Mc) 14,076, 28,240! | 14,070 14,070 9,000 1,077 ~~. 
6 National Bk. of Scotland) 123 Stock/400 100 | 20 | 399 | 3,990,000. 5,000,000) 1,000,000 4,000,000 950,000) 228,974 859,031 
7 North of Scotland, &e ..| 147) 4/16 12} 123 113x\ 1,915,200! 8/260, 000, 652,000, 2,608,000 _ 402,500 77,659 755,579 
8 Royal Bank of Scotland) 162)Stock/ nil.'nil.} 11 | 250 | 5,000,000, 2,000, 000) 2,000,000 (nil.) 1,013,565) 113,006 994,026 
$ Union Bank of Scotland| 161 10 40 40 15 Sizx 3, 125 00u' 5,000, "000! 1,000,000 4,000, 000: 1,000,000 193,392 91 2,724 
\ } | <enniapuieiiaieiiaianiiaaiapaiiidl simi iiiaatlaa ate) _————— nateitiiamcamai ss ait latina | 
Totals .......... | 1,227, ove | | 82,708, 970, 28,625,240, 9,241 ,070 79 884,070 8,435,065!1209924, 7,330,767 
| 
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| | | 
nm wt ; | 1 | 16 17 i 18 | 19 | 99 21 
iscel- | vestments. Buildin 
Accept'nce laneous | gee ee Lessee sail , 
Liabilities eae Hand, and} British Bonds, 
redi 


Deposit | te 
and ASSETS. 


Discounts| Advances, | Sundries 


eran Fa Daa Rei Nee oD NES Kean EO SAN aca A 


where 


stated. 


C—O 


£ 


578,078) 
| 
6,049,830 


366,653) 
999,013 
165,931, 
2,000,698) 
—_ 
0,183) 

} 


5,939,819. 
5,120,006 

737,953. 
6,037,094 


5,403,469 1 679, 849 


2,325,024 
689,681 


| 
2,168,551) 
310,571) 


121,145. 


923,326 


53,389) 
3,730, 103) 
36,000! 


3,839,280) 
332 663 
$7,34: 


®or fF 
197,728 


Rebate, | 


127,997, 


319, 851) 


695,715 


Current 


Call and 


&c. Accounts. 14, and 15.) ShortN’ tice. 


£ £ 


£ 


£ 


Where 
Stated. 


£ 


| other 'In- 


£ 


Stated 


£ 


£ 


vestments. Separatly Securities. Accptnes. 


£ 


JOINT STOCK BANKS OF ENGLAND AND WALES. 


61,122,628) '08,073,820 


| 20,816, 513! 
555, 095 
55,677,435 


9,096,558 


F,024,375 
575,441) 
39,059,421 
54,165 
8,572,404! 
5,332,305 | 

... | 187,355) 
77.757| 17,095,208! 
1,814,438 
164,55", 
10 627,402) 
a | 1,675,728| 
coe =|: 84,221,328) 
1,277, 1,198,1e4) 
17,459,928 
18,092,603 
77,707,785: 
80,990, 188! 
34,391,746, 
10,052,155! 


9.504) 


26,809 


23,497,271 
3,288,401) 
14,176) 
10,672,176 
7,854) 


62,891,548) 


2,951,733 
3,923,427 


427,930 

ar 321| 

| 39,459,425 
3,362,958 
1,871,472 


39,423,034 
5,530,732 
13,567, 0 
5,634,875 
15,055,199 
12,332,311 


21,282 
31,006 
68,78: 


48,838,533 3,691,149 809,763,794 ‘993, 132,008 | 243,502 587 


23,710,300 | 
"750. 607 
60,655,313) 


16,282,620 


6,042,001 
697,553 
42,538,434 | 
84,431) 
9,738,435) 
5,86 4,93: || 
2,751,175)| 
18,672,965 || 
2,247,438. || 
188,426 | 
12,334,454 


2,093,822 | 


97,707,118 
7,266,996 
19,909,658 
21,271,487 | 
91,606,455 | 
96,094,148 | 
41,024,723 | 
12,863,53¢ 


| 29,417,501 | 


4,305,767 || 
63,55 

11,848,146 
34,494 | 


69,056,556 | 


3,770,994 
4,516,677 


5,015,318 
461,367 | 

47,857,62: 
4,139,199 
2,374,791 | 


49,055,646 | 
6,753,785 
15,677,686 
6,504,83: 
17,958,969 
13,821,13) 


32,438,162 
3,665,559 
42,096 
14,834,853 


3,077,752 


1,007,583 
59,304 
12,097,370 
9,016 
2,136,212 
1,092,972 
449,490 
6,822,342 
£78,182 
112,432 
2,979,588 


206,325 


1,534,122 
678,925 
4,484,020 
5,265 539 
23,497,429 
25,348,402 
10,959,534 
3,232,628 


6,334,022 
1,742,684 
5,761 
2,805,015 
3,690 
15,769,313 
287,007 
346,595 


443,851 
109,283 
13,250,083 
985,091 
394,935 


Amalgam 
14,275,618 
1,395,443 
1,858,568 
718,092 
4,215,690 
2,256,959 


33,721,183, 


3, 167,490, 
5,095,990 


(h) 289,449) 
7,381,267, 


8,086, 166 
5.601,51 


1,000,000) (%)1470,642 2,388,703 


30, 850) 
4, 000. 
1,191,026) 
265,340 


8,626,565 


93,033 
5,959,331 
18,795 
1,462,681 
1,850,820 


| 997,040 

375,206 
|(h) 2584, 102 
| 719,192 


| 414,737 
| 


1,212,144 


41,914,475 
13,791,085 

405,362 
1) 25,367,844 


7,218,433 


2,917,803) 
508,826 


| 22,512,566 


40,743) 


ide 
4,019) 
834,864) 


63,297) 


5,142,188) 5,910,281 10,816, 515) 


1,947,760! 
1,891,746! 


3,648,273) 


5,277,791 


2,824,669) 
755, 600) 


1,155, 000) 
320,400) 


7,807,227 


415,619 
150,000 


$22,949 


ated with 


3,582,355 
500.45$ 
1,065,257 
441,674 
1, 506, 852 
905,882 


(2) 307,199 
2, 539,335 
1,707,351 
5,116,970 


4,389,819 17,623, 


4,786,122 
857,240 


2,572,365 


35,939 
(72) 1680, 395 

207 
7,674,781 


(h}1132,501 
583,140 


h) 671,804 
h) 35,334 
h)7492,935 

277,131 
h) 202,694 


3,310,999 
212,724 
1,500,298 
536,672 

if 22,109 
(A)2701,453 


2,437,989) 
7,883,357) 
170| 
4,619,053) 
2,106,122 


3,815,631) 
600,173) 


689,289) 
30,597| 
284,214) 
757,677 | 
216,725 
22.386) 


265,478, 


Barclay aind Co 


5,487,005 
577,259 
1,837,520 
679,182 
3,534,02¢ 


49,310 
4,562,485 
3,016,216) 
2,301,585 
7,563,018 
1,557,976) 

71,975 
5,510,717 


1,044,176 


46,305,979 
6,285,872 


| 10,691,363 


8,474,561 
43,434,769 
36,465,020 
14,551,381 

5,002,268) 


12,871,932 
1,081,293 
10,767 
6,193,582 


| 36,195,418 


2,033,546 
2,251,076 


3, 362, 668 
232 908 
22,267,918 
2,186,523 
1,729,662 


16,654,093 
3,468,003 
8,817,879 
4,035,700 
6,331,894 
7,571,529 


87,756, 145 79,721,6 603 78,506,908 448,821,463 54,823, 352 993, 132,008 lotals 


13,700 
2,374,048 
127,000 


489,734 
5,540 
1,969,167 
3,310 
385,931) 
97,842) 


(OlLazis’ Money at Govt. Secs. Stocks, and Where Loans, Bills (Includi’g Columns 


and 20. 


£ 


108,073,820 
23,710,300 
750,607 
60,655,513 


16,282,620 


6,042,001) 
697,553 
2,528,434 
84,431) 
9,738,235) 
5,863,933) 


from ‘Statato ory 
Statement. 


Buk of Englnd 
Bk. of L’pool. 

B. of Whitehn 
Barclay & Co. 


Barings 


Bradford Dis, 
Brtsh. Mutual. 
Capital and C. 
Civil Service. 
Coutts & Co. 
*C rompton. 


ildi Name _ Bank. ia 3) 
| * Figures from 2. 
last Supplement ce 
| being latest ob- J 
and other | cover for 17, 18,19, “#imsele, $Figures ee 


106} 9,751,175} German B.of L. 


370,000) 
32,071) 


475,183) 1 


60,832, 


18,672,965) 
2, 247, 435) 

188,426; 
2,334,454, 


2,093, 822 


Gln, Mill, C’rie 
Halifax Com. 
Halifax Equit 
Lancs. & York. | 
Lincoln, &e. 
Do New 


8,004, 033 97,7 707,118| Lioyds 


7 266, 996) 


247,210 19,969,688) Lon. & Prov. 


1,494,301 
8,033,657 


21,271,487 
91,606,455) 


Lon. & 8.-W. 


L. & Hanseatic | 
Ln. City& Mid 


6,989,946, 96,094,148) L.Cnty.& Wst. 
3,283,963) 41,024,722) Ln. Jnt. Stk. 


909,681) 


2,668,551, 
559.217 
11,088 


12,863,533) 

29,417,501 

4,303,767 
63,555 


Manchestr&C. 


Martin’s. 
*Merc. of Lond 


479,865) 11,848,146) Met. of E.& ” 
‘a $4,494|* Middisx Bk 


1,609,817 ( 
33,726 
162,576 


170,767 
61,456 
4,846,687 
104,020 
47,500 


5,745,570 
629,887 
598,164 

93,515 

1,248,325 

385,308 


69,056,556 
3,770,994! 
4,516,677 


5,015,315 
461,367 
47,857,623 
4,159,199) 
2,374,791 


Manch& L. D. | 


Nat. Prov inel 


Nthmptsh. Un. 
N.-Estn Bnkg. |} 


Parr’s 
Sheffield Bkg. 
Shf. & Hllmsh. 


| Stam, Spld, &c. 


ae 
6,7 783,7 ‘ 85 
15, 677,686 
6,504,835 
Saoens 
13,821,138 


U.of Lndn. &S. 
Un. Bk of Mnch 
United Cuties. 
West Yorks. 
Wms. Deacon 
Wits.& Drst Bg | 


| 
Not.& Notngs. 
Palatine 

if 


Lis ee tS a one 


eee 


Stan /eapedeumede stan eee 


, shel lari Peet 
anh or o me 
‘ pares r 
7 we ea 


167 ‘477,748 527,328,37 1 


JOINT STOCK BANKS OF ISLE OF MAN AND CHANNEL 
263,454 423,922 50,698 54,913 31,606 13,983; 262,423 


ISLANDS. 


6,072 10,899 423, $22 ° Guernsey 


2,849,495 
201,007 
222,269 
352,616 


531,060 
332,966 
320,139 


Se eee 


2,008 


142, 822) 
624, 572) 14 "455, 195) 


834,795 


8,975, 1,098,252 


221,834; 19,249,180 
142,124! 12,776,504) 
198,918) 12,492,327 
338,122 


14,561,356. 
1,665} 134,975) 
68,87 x 16 413,349 
7,252,32 -, 


71,361| 14,573,356, 


935,597 
1,359,51¢ 


140,183 
190,881 


(h) 353,474 


408,365 


54,913 


384,480 


13,983 


670,788 


JOINT STOCK BANKS OF SCOTLAND 
| 11,864,891 


26,271,324 
17,102,350 
15,896,528 
18,675,469 
160,787 
20,049,292 
9,252,984 
19,533,334 
18,070,972 


1,763,256 
2,262,964 
1,880,629 
5,478,783 

17,753 
5,372,858 
2,236,665 
5,428,200 
5,048,113 


(b)5539,529 


888,510 


1,036,400 
377,967 
1,385,933 
989,173 


3,570,000 
(h)3744,913 
(2)5531,333 

2,734,993 

83,636 

2,364,148 

1,416,063 

2,200,450 


2,078,083, 2,975,945 (k)6218,044, 


2,523,695 
2'547.746 
7,035 


2,310,152 


2,964,074 


9,234,429 
5,308,257 
6,159,029 


51,906) 


7,827,974 
4,970,688 
6,595,418 


33,575 


44,474 


3,533,648 
1,220,044 
652,914 
866,408 


457) 


1,137,760 


278,497 | 
959,259) 19,533,334) 


$35,597 


1,359,519 


26,271,324 
17,102,350 
15,896,828 
18,675,469 

160,787 


20,049,292) 


9,282,884 


L of Man Bnk 


Totals 


Bk of Scotind 
British Lin. B. 
Clydsdale Bk. 
Com. of Sctln. 
Merc. of Sctin. 
Nat. of Sctind 
N. of Scot., &c. 
Royal of Sctld. 


761,614 18,076,972; UnionofSctld. 


1,809,559 1,808,296) 119,208,5 566/145,043,240 90,129,225 10,217,512 29,726,619 13,828,647. 58,230,636 
| | Saoataai | 


71,559,283 
moreneieiiicsii ta tiniest SoS 
(2) Includes Consols—amount not given. (k) Including short or special loans on security. 
(d) Cash at call, with advances. (6) Includes money at call. 


nr 


9,410,601 145,043,240 Totals 
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STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM. 
































1 ||2|s3 | 5 | oe | 8 Tot 10 ln 12 
$2 ‘Liability, | : | ota 
Name of Bank. a'g | Paid: it Share| Divi-| Market Value. | eee | Capital | Un- 
* Figures from last Su pple-. . ‘4| 32 -— ed - Subscribed | Capital | Liability; Reserve = | Notesin 
ment, being latest obtain-| & 2 | 3 Of the | (Partly fa (Callable divided | 
able. | 3s pris 3 5 fr the Per [EntirePaid| ‘* | Pald-up. and Fund. Circulation. 
v @iShre. & |<<3 |Year.| Shre. ‘up Capital.' reagan rved) Profits.’ 
14M pee ae te oe Te £ | §£ 
JOINT STOCK BANKS OF IRELAND. 
1 Bank of Ireland (capital,| 1 } 
3,000,000/ Irish) ......... 99)Stk. all |paid) 114 278 | 17,698,400) £,769, 231 2,769,231 sit) 956,000 163,818} 2,954,607 
2 Belfast Banking Co.*...... =\{ 2h\an | waif 20} 10g | 518,700) 626,000) 00,000 | | | 
BMI set secs a oft 10 | 78) “gs | 444] 646,900, 1,876,000| 375,000| 1,600,000) | 50,000) a} 560,166 
3 Hibernian Bank............ 76) 5/15/10} 6| 5% 563,200] 2,000, ,000, 500,000} 1,600,000 207,500, 20,318) 
4 Munster & Leinster Bk| 81! 2| 3| 2) 14| 7% 


718,700), 400,000 200,000| '300,000| 335,000 37,680, 
& National Bank ............ 134) 10 | 40 | 333} 103] 204) 3,075,000) 7,600,000) 1,500,000} 6,000,000) 610,000 103, 138 1,187,042 
6 Northern Bkg. Co., A. (12°) 244\ 848.700) 1,750,000! '360,000 1,400,000) wits 
aa... =e 10 | 40 | 30 li 12 | 180,000) 780,000 150,000 ‘800,090 306,000 18, 381) 621,279 

| 95j} 1,035,000|, 4,000,000 500, 





7 Provincial Bk. of Irelnd 84 (33 874; 50 | 124 


























AUSTRALASIAN BANKS— sa 
1 Australian Bnk. of Com. | 77 








3,500,000 aenée 
Do New ....ccsssesee 10 | 10 | 10| 123) 24| 96,000) ~' 80,000| 40,000 40,000} 370,000, 46,177, 708,871, 
8 Royal Bank of Irelana*...|) 8 10 | 40 | 30 11 | 163) 502,500) 1,500,000, 300,000) 7,200,000| 200,000, 33, 775| - 

9 Ulster Bank* ............. -| 75) 24 124) 1 0| 20 11 fe) 2,237,500) 3,000,000, 500,000 £'500,000 700,000 37,566. 1,025,661 

te Sinica snnnsninit ocitmestcial enionetiattaa a 
4 IE i acietasas | 739) ... st . "1 iad = | 18,122,600, 26,849, — on 4,133,500 602,710 7,057,626 | 

Brae eh a | | pternd 

COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. | 
AFRICAN BANKS— iat | s | 
1 African Bkg. Corp., L....| 36) 5| 5{| 5| 6| &3|  420,000!! 800,000 400,000| _400,c0 160,000, 26,642) 281,966 |! 
2 Bank of Africa, Limited) 64) 63 124 134) 62} 84] 1,360,000) 3,000,000 1,000,000! 2,000,000 000} 63,629! 282,040 || 
3 Bk. of British W. Africa*) 21 9] 63 325,000 '600,060| 200, 000} $00,000 85,000) 15,084 ‘as 
4 Bank of Mauritius ...... 2, 10 0 | nil. | nil. | | $8] 14 175,800), 125,550) 125,550)... 87,600, 10,437) 
5 Bank of Nigeria* ......... 9 2| 3| nil.|} 4! ... }(c) 48,500)! 118,187 60, 597| 57,590 1,000) 2,766) \| 
6 Natal Bank, Lim., A ...| 1; 6] 5! 5)) ( 6 155,800, 258,840; 129,420, 129,42 = cond onl 
Do B Ghares.............,. °7'{ 94) 73) 5 |) © || 8] 444,700) 1,482,820| 370,580 utitteat 825,000 16,101) 121,008 
7 National Bnk. of S. Africa| 133) 10 | nil.|nil.; 6} 114) 1,306, 200) 1,100.000} 1, 100, 000) oa 70,000) 168,808) 521,424 | 
8 Nethrinds.Bk.ofS.Africa* 7; 60 | nil. | |nil.} nil.| ... 240,000 240, ,000) is 17,000, 13,287) 21,434 || 
9 Standard of S. Africa,I.) 174 25 | 75 vail. 13 | 60] 3,715, 400 6,194,100| 1,548,525) 4,645,576) 1,960,000 158,291) 1,165,471 || 
Total. .......|.| 483)... | ude ed | 


7,951 205 13,8 18,997| 5,174,672 pono 3,205, 500 474,045) 2, 393,9: 31 


~ 


1 |nil.|nil.) 23) +&| 671,100) 1,298,344) 1,198,048 6,496) | 


{ 99>) ¢ { 

Do Insc. Deps............} ?" | 1 |nil.|mil.) 4| +89] 1,851,700) 1,730,198} ...  |j 16,222) 13,188 | . 
2 Bank of Adelaide, L* ..) 88 4/ 6 | 5 | 101] +73| 991,200), 625,000! + '800,000) 125,000) 400,000 76,486, 228,477 
8 Bank of Australasia ..... 202, 40 | 40 | 40) 163] 147 | 4,680,000) 1,600,000, 1,600,000... 1,910,000, 152,074 227,860 | 


4 Bank of New S. Wales... 303. 20| 20| 20, 10} 44 | 6,600,060! £000,099, 3,000,000... 1,971,545 284,156, 442,795 | 
5 Bank of New Zealand* .... (34) 34) 38) 15) 11 | 1,650,00¢/ 7,000,000} 600,000] 500,000 | 
a | 7 


Do Pref. : 64) nil. | nil, (c) 500,000; 500,000) 500, ,000| 
Do4% Guaranteed Stk 























2 1 a 800,000 299,405, 977,246 

(stk. nil. nil.| 4 | 100 |’ 1,000,000)) 1,000,000) 1,000,000... | | 
6 Bank of N. Queensland) 20, 2| 5| 5| 86| t24| °101,600|) 840,000; 1101,000| 250,000 20,000,‘ 6,554! ‘ 

7 Bank of Victoria ........|1 gai f 5 5 inil.! 6! 44]  955,1001, 2,722,500) 1,061,250, 1,061,256 | -| 01 983 || 
. be Pref. Shares ead 98 { 10 inil.|nin.| 6 | $12 500,100) 416,766) “416,760 ° ... } 250,000 seate re 
olonial Bk ofAustralasia| | ( 19) 23) 24) 21 2 154,600) . 135,236! sah ” 7 rae! 99 799 || 
Do Pref. Shares ......... 113 ant 94) nil.) nil.) 7 | 4124 378,100! 304,044, |. 170,000; 17,506) 39,799 || 
2 Com. Bkg. Co. of Sydney| 124) 124) 124, 10 | $328] 3,885,000), $,060,000 1,500,000, 1,500,000| 1,460,000 160,555 79,843 || 
Sommercl. of Aust. =| j 4) nil.) nil.) nil. | +33 32,900)) ‘ | 
Do Pref, Shares ......... Us 157) } 10 | nil. ae 3 | +5 %! 1.188400 || | 29284,843! 1,284,243, me 36,638) 33,831 | 
11 Engl., Scot., and Austrl.*| | 4o,/{ 123) 124| 128) 7| 14| (604,200|| 1,078,876) 539,438) mal - | 6 || 
i Do Perp. Stocks Tad |} 292 sti nil. nil.| 4) +48] 2,438,400!) 21632,463| 2,620,966 } 215,000) Fite a | 
ndon Bnk. of Australia 74\ 15 | 123 5 | +63} 288,500! 7,104,827| 376,298] 728,519 92 996 | 

vy ee Pref, Shares } 62 {10 jail, nil) 7 | +119| 202,000} '772;980| 171,930) } 120,000) 55,483) 28,220 | 
Natn of Australasia! 12 3 6 | 54, 1,811,706) 2,334,880) 1,192,440) 2 192,440 : 9 733 
Do Pref. Shares .. ya 10 nil nil.) 6 |f12%| "395,801 ) $05,780} '305,780) } 265,000} 80,405) 102,788 |) 
M4 Natal Bk. of N. ‘Zealna, .L>| 4 24 nil ail. 18 | 54) 1,175,000| 1,500,000, 500,000| 1,000,000| 460,000} 78,004} 272,680 | 
veensind Natnl. Bank,L! 3 2 | nil. | +143} 249,900 413,689; 413,589) \ } 

sg x nts, ‘epesit stock. |} 83 €3,1 4 | nil.| nil. 84, +41 2,705,200| 3,097,669| 3,001,669 i ll 
ya o Queensland) | {( 5&| 453! 420,200 629,991) 470,004) 987) ) 

Do Pref. shares .....,.., \} a 64) 23 1 5 | +10 | 96,890 62,980 62 980) i 76,500} 16,025 ny 





17 Union Bk. -of Australia, L| 180 25 | 50 50 14) 614) 3,690,000| 4,500,000) 1,500,000) 3,000, 000 


1,870,000) 147,510, 294,168 || 


—- - 








— 


FA bli pastiche 


ee le Rai ke oh | ics f 
CANADIAN & W. |. BANKS \—— | 


\ Bank ofMontreal ... ..... 159, $100}100$100 10 |$252 | 7,508,300) 2,977,514) 2,977,514 ay ee 3,000,001 aa 339| 3,182,931, 








.~ | 38,212,190} 33,973,824'26,069, 873) 10,061 an 9,588, -- acon 2,770,697 || 


2 Bk. of British N. America) 89 50 | nil. | nil. 8} 80) 1,600,000) 1,000,000 1,000,000 570,000) 69, '319) 906,492 | 
3 Canad’n Bk of Commerce) 339, $50 |$50 $50 | 10 | £284] 5,648,300 £,408,560| 2,403, ‘550 ¢ 2,403,550 














2,005,032) 101,579) 2,468,709 |, ; 
4 ae ad Signh cach: 144 6) 14 10 6 | 63 625,000) 2,000,000 600,000 1,400,000 150,000 59,372) 440,446 || i 
5 ae a RE incites 84 $100 ($100 $100 12 | \(c)2, 257,300 940,560, 940,560) 940,560| 1,140,560) 127,948) 929,814 | i 
6 Royal Bank of Canada 207$100 |$100$100) 12 |$2294! ns 1,250,216) 1,250 v216| 1,250,216| 3,411,238) t17, 580) 1,267,615 | 
Total .W........ | 892 a pi Daas |... | 20,503,100 840 7 2 “| 9,194,007 | : 

INDIAN BANKS— | “ 20,503, 100) 10,571,840) 9,171,840, 8,971,840, 8,276,830] 919,13: 


 —_ 


 sacaneidinelh aseiptineaddaashteacadiias saamanmae 
554 3,815,000 1,200,000| 1,200,000}... 1,625,900] 283,452| 625,916 | ; 
163} 226,200| $37,625| 337 625) nil. 9,500| 12,396 oe ; 
54} 512,500) 1,000,000 400,000' 600,000 ini 25,178 
=i (c) a 50),000 500, 00,000 si 46,666 73,348 
376,000, 187,500! 287,500 7 oe 
193} 577,500] 750,000 378, 000) $75,000 } 865,000} 48,837 
374] 3,000,000 2,000,000] 1,000,000 1,090,009} 860,000] 183,369 





1 Chr.of Ind, Aust.& China) 35 20/20 20 1 
2 Delhiand London Bk., L. j 
3 Eastern Bank ......... a 3 4 6 5 


+ 

4 

4 

4 Indian Specie Bank ...... | 14)Rs 50! |Rs 50! nil, 7 
7 

7 

2 


1 

_— i | 
j 

i 


25 | | nil. nil. 





5 oy of India, L | 16 { 1241 12 64 
ares... 124) 124 nil. 
6 Natnl. Bk. of India, L.... 26 124) 124, nil.) 1 





testeneenens _ 101 8,631,200) 6,162,625 4,000,125) 2,162,500] 2,896,166) 627,085 625,916 





ee 





sessile aaa a TO 


eS sroceebe 3648 vss | see | see | 75,298,390)) 64,527,186144,416,510' 29,849,635 23,966,541'3368508)_ "34,984,551 


i 
(c) Value estimated at oan 20 dividends—so as to return 5 per cent. | 
t Quotations by mail. Columns 3, 5, and 6 partly from the INVESTOR'S Mower MANUAL. 









Stated) pe 





























} < 3,014,887, 4,565,036 4,945,897)... 9,255,622 126,228, 21,907,659 Bnk of Irelnd. 
| 29,766, 48,007, 5,692,655 7,322,542 1,328,410 00,000 989,166, =... || 4,480,248, 74,728 7,922,542 ° ee 
r $6,945, 3,903,886 4,668,619 199,159... -——((h)1801,129, 795,466, 2,208,467 164,428 4,668,649 Hibern. Bank. 
s fs 5,871,670, 6,344,355 1,601,814) 746,450, 834,884, 917,223 21286,198 57,900 6,444,859 Mns. & Las. 
02,448 9,626; 13,573,888 17,188,132 4,626,117, 1,946,716 460,023, 3,176,876 6,478,703 497,697, 17,186,132 National. 
. 2413) 5.053.697. 6.560.770 a . ; . | eran mene { Nthn.Bkg.A 
, 62,413, 5,053,697, 6,580,771 994,475, 305,000,(1)1646,615, 3,511,680 108,000} 6,560,770 | “yO oS 
" .. | £897,917 7,472,965 910,898 861,284 1,563,931, ... | 4,036,857 100,000 7,472,965 { Pr Seas 
| 6,7°7| 1,929,982| 2,470,544 206,757, 415,062 477,553 192,987 1,157,598 20,687, 2,470,544 *Royalof Irind. | 
1 || na 119,471, 8,567,215 30,979,911 — 11,633,184 900,000 += 1,953,742 wa 6,492,985 10,979,911 * Ulster Bank. ] 
euhinpeaanel | : — —|-————$ $$ | _ 
=| 932,214) 313,39, 65,464,911, $5,013,531 14,515,696 10,239,542 14,122,890; 5,082,502 39,908, 293 1,144,608 85,013,531 Totals | 
| 24,362,432 |  — 44.990,795 
| COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. | 
« | 
| 371,405! 17,34& 5,486,621; 6,7.3,952 1,569,821 h) 835,665) 1,301,607 2.796,961| 239,928 6,743,982 African Bnkg. 
6 || ve (L,1NT O86) 5:762\574, 81725329 1,168,978 |. _(h) 100,650] 2°869,568 2,626,116) 1,540,017) 8,725,329 Buk. of Africa 
0 || 124,490] °133,28:| 1,2*1,126 1,913,983} 676,328 174,899 161,797 414,702, 219,529] 166,728) 1,813,983\*Bix. Brit. W. A. 
| 85,30, 287,717) 516,584) 146,289 40,759 | 9207246 142840, 9,500 546,584) B.ofMauritius ; 
- | 16,849) 241,495) 321,707 78,058). a an 230,950] 12699  321,707|*Bk. of Nigeria HH 
1 493,501] 334,016) 4,512,945) 6,302,15¢| 908,934 190,539 66,542] 509,954 $,048,850| 677,840, 6,802,159) Natal Bank. | u 7 
* 1,237,534) 231,717) 10,437,603) 13,767,086 | 3,281,296 350,097, 296,770) 1,417,449 arte 1,806,311, 13,767,086, Nat.Bk.ofS. A. pa 
4 || 60,006 573,912, 915669; 189399 117,888| 18| 135,164 "910,669 Neti BofS. A : 
4 | 33 45,145) 47,698 19,142,055 27,367,183 | 5,012,960 (hj277 74,283) 4,259,324 12 47 0} 2,871,946, 27,367,188) Std.ofS. Afr, L. 54 
1 | 1 és ast iaaneieiieaninall ceentpmieanant | amanentenactinimteiimarina tke - ie 
| 5,622,078! 1,937,871 77) 47,696,07€ 66,503,682) 18,029,013 756,204) 5,288,545)10, 473,850 29,501, me 7,459, 633 66,503,682 Total 
31 | ee — |——_- — —|___— ~ 
3 | . : 
90,649) 247, 573 2,482,391 5,773,277| 1,125,128 78,500 | we, 4,109,228) 460,431) 5,778,277 nat. 
6 | | 524,139) 4,084,503 6,413,605| 1,904,435. 498,021. 3,712,290 298,859, 6,413,605 *Bk.of Adelaide 
17 «og osete 17,414,475 23,058,088| 6,250,150) 1,068,400 761,128) .. | 15,892,891] 85,479 24,058,048 Bk.of Austrisa 
4 || 7£8,91314,S05,148| 34,324,402) 45,586,962) 11,440,316, 3\550,256 188.264)... 28,884,213] 1,523,913) 45,586,962, Bk. of N.S. W. 
8 | ' } | 
| 9.4 17,886,746 23,402,818 |(b) 3,370,102 (1)8048,249) 1,111,686 10,282,737 640,094, 23,402,818 *Bk. of N. Zeal. 
16 | | | | } 
| ~» | 51,564) 912,967, 1,091,085/ 905,039, 25,000 700,595] 60,45i| 1,091,085! Bk. of N. Qus. 
3 | 230,246) - 6,891,115, 9,605,669| 1,042,069 220,640). 7,731,119 6i1,841, 9,605,669 Bnkof Victoria 
4 || | 
| | 238, 393 3,790,259, 4,695,327) 843,136, 54415, 76,264)... 3,504,880} 216,632 4,695,827) Col.Bk.of Aust 
|| 11,932,055) 20,948,704! 25,481,159| 5,621,963) \(h)2949, 725) - 16,898,883) 510,588 25,481,159] Com.ofSydney 
ol ~ lea 7,167,358) 10,438,605| 2,761,208) (kh) 59,600). 6,666,193, 951,604 10,438,605, ComrLof Aust. 
| ; 
5 | 518,256 5,388,622, 9,376,416 1,760,988, 150,000 _ 7,124,714! 340,714 9,376,416/*Eng Sct.&A.C. 
56 | 3 { 
al : | 779,195) 5,464,363) 6,990,494 1,269,892 964,019... 4,374,024, 382,559 6,990,494) Lon. of Aust. 
A | ; 
3 , | | 960,561! 10,752,08)| 13,758,980 2,382,650) nh) 495,257, ... | 10,220,294) 460,779 13,558,980 Nat.of Austrls 
I ; | 603,773] 4,298,32¢| 6,213,785 1,331,565) 443,132 789,136 3,578,260, 71,692 6,213,785\*Nat. of N.Z. L. 
80 | «| " a >| wae - - 
"| ; | | 480,224) 6,581,736, 9,703,218 2,519,767; 185,700 6,751,988 295,763 9,703,218) QnsInd Ntal.,L 
2 | _| | { 
| ' 084 1,470,871) 2,133,449 629,998) 76,977... 1,451,982) 74,492, 2,133,449 R.ofQueensind 
a : | {1,697,376} 22,576,645) 27,585,699 6,681,229) 1,190,757, 617,626... «18,571,204) 524,793) 27,585,699| U.of Australia. 
3 ’ viahieceajunionns fl cnenattinnnininencieniitN nD atmmmmniscannitin ——_ — siti lh endeaslasniahidalanintaiiintaaints 
| ; I _ ~ 1818621999680" | 72,019.68 (232,108,596 51,139,680) 6,330,005 15,821,925, 1,900,772 149, 905,580 7,510, 684 232,108,596 Total | 
oy} #4 . eae ae soon . —— saiaianienii dicintinains 
— || 7 |. | 36,380,300! 45,984,093 13,792,164 275,096 3,226,862  ... 27,889,962 800,001 45, $84,084! Bank of Mont. | 
31 || ; | |2,842,024| 7,411,173] 12,799,008, 3,543,425] 559,280, 23,826, 8,360,286, 312,091, 12,799,008 Buk. of B.N.A. 
92 | | |. | 89,600,594) 37,477,394 9,941,358 }2469,060, —.. 24,375,858 691,123 87,477 334 Can.Bk.ofCmr 
09 || ; || | 398,694| 2'104,481| 3.752.993, "500,266 hiji315875, 799,648 1'193'210| 80,004 3,752,993! Colonial. 
46 || é 30,647, 10,866,281) 14,035,91 3,658,984 1,37 6,190 “a 8,528,398 472,33: 14,035,910; DominionBnk }} 
~ . | 53,COC) 18,034,053) 22,105,702 6,784,286 (J:)2295,018, .., |, 12,529,959) 496,439) 22,105,702, RBkof Canada | 
= | | ws |3,898,33e!105 a6 95198, 155001 $8,220,472| 834,876 10,706,981 723,648 82,317,672 2,851,991 136,155, 091 Total 
| : —eovX—_——" ————— a ee ——_—_—___—— pena 
_ 1,351,445|3,563,43¢ 5,379,007| 23,028,255 4,462,149 1h)2339, 667, 7,877,960 8,288,533 2,114,946) 25,028,255, C. of In. A.&C, 
16 | : 127,20t| 1,681,557! 2,168,883 245,206 ase (h) 497,072 vr 1,399,700 | 26,906 2,168,884 DelhikLon.,L. | 
: 279,331 450,315 1,805,776, 2,940,593 362,078 170,316 eas 2,351,371 56,828 2°940.598 Eastern Bank 1} 
“ 25,633) 1,914,052' 2559,699 348,077 a 36,027 2,140,520 30,072 2,559,699 Indian Specie i 
| 330,086|1,026,09C! 5;593,£0:| 7,923,012, 1,252,587, 103,262, 287,983. 3,030,964 2,811,879 441,337 7,928,012! Mere. of In: lia || 
979,951 1,368,872) 13,080,587| 17,462,779 3,175,000 (4) 972,491 4,852,462, 7,369,797| 1,093,029 17,462,779, Nat.ofIndia,L. | 
=| _2,940,815|6,541,649) 40,456,488, 53,088,222, 9,845,097, 103,262 4,2 67,520 15,797,413 24,306,800, 3,768,121! 58,088,222 Total | 
| 9744.554 10641898)365,439,02: 492,855,501 112,284,212 8,023,037, 35,579,980.28,895,683 286,581 ,40021,590,424 192,855.91 Total Co nia?. || 
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14 


Miscel- | 
Accept’nce! ), neous 
Liabilities Liabilit’s 
redits,! Current Columns 8, 





Pa 


16 


Deposit TorTaL 


LIABILITI’s 


10,11,12,13, 





£ 


JOINT STOCK BANKS OF IRELAND. 


i. | 15,064,003. 21,907,659 


























































































17 


Cash in 
Hand, and 


Money at Govt.Secs., Stocks, and counted Loans Bills (including (Cols. 17, \!sst, Supplement, 


Call and 
&e. Accounts. 14, and 15. Short Notice 





£ 





























18 





British 


Where Other In- and Pur- and Other Cover for 18, 19, and| being intest ob- 


Stated. v 





£ 























(b) Money at call and notice with securities. 


Investments. Buildings 





























19 20 21 22 


[ sass] 1087_ | 


and ToTaL Name of Bank 
Bonds, Bills Dis- Advances, Sundries ASSETS. * Figures from 














tainable. 
estments. chased. Securities. Acceptns) 20.) 
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£ £ £ £ Ge 
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‘a Includes Consols—amount not giver. | 
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[May 18, 1912. 


‘STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM, _ 


3 4 5 Ls. 6 eee 9 10 11 
Liability | Market Value. | 
pr Share. Divi- Capital 

| 


| Paid —— dnd& 
—; B’nus | Subscribed Capital 
(Partly | | (Callable 


eo Per | Of the | 

& Captl \Entire Paid | | Paid-up. and 

2 fr the’ Sh’re up Capital computed). Reserved) 
= Year 


| 
| 


f Banking 
t Number. 


THE ECONOMIST. 


1 


Ls) 


Name of Bank. Total 


Capital 
| Liability 


Un- 
divided | Circula 
Profits. 


Notes in 


No. of Branches 


(* Fi 
Sup 


res taken from last 
ement, being latert 
obtainable. ) 


Reserv 
Fund 


lup pr 
| Sh’re 


and Agencies. 
Total 
y 


tion, 


| 
| 
| 
4% 
| 
i 


| £ Sere eth Se hlUlhl ew lUdS £ £ 
FOREIGN JOINT STOCK BANKS WITH LONDON OFFICES. 


1 Angio-Austrian Bank ...| 42 {| 10 /nil.j nil. ' id 143; 6,041,700) 4,166,670 4,166,670) 

2 Anglo-Egyptian Bank .... 10; 5/10... 134) 1,325 (000 1,500,000 500,000) 1,000, 000 
3 Anglo-ForeignBnkg Co.,L\None) 7 | nil. | nil. es "390,000! 420,000, 420,000 
4 Anglo-Japanese* | 2} 65!) 56) 5/ nib 4 150,000), 690,000; 300,000) 
5 Anglo-Russian Bank ......) 2.) 5 |...) ... | 2 1,140, a 1,200, 00¢! 
6 Anglo-South American’...| c 2.312, 500) 2,500, 090, 1,250,000) tniined 
7 Banco de Chile | (0) 5 887, 500 1,729, 138) 1,729,168... | 
8 Banco Espaiiol del Rio de’ 


* 


Se ere ee 


946,205, 
740,000! 
172,720) 

10, ,000) 


911,665 
1,070,848 


427,623! 
107,349} 
19,660! 
13,002 
71,421| 
196,351] 
207,628! 


oe SRT Te enna 


300, 000 


A 


ees 


ee 


| Ba BL on 
2 |$100 |$100'$100 


tl 


la Plata* 
9 Bank of Athens 


10 Bank of Roumania 


8 '$100 | fullly pa 
|Lo0dr| nil. | nil. | 
6 | nil. } nil. | 


17 4(\c) 13964000! 
.~ (\c) 8,600,000! 
9| ‘450, 000!) 


— | 6,982,234! 
' 2,400,000 
$00,000 300,000 


2,768, 656) 
247, 222) 
169, 688) 


480,595 


ark. 1,000, 000 250 C00) 750,000 
et bts | 3,949,579) oes 
'(c) 400, 000) ... | + 600,000! 
2,260,000 1,500,000 750,000! 750, 000) 
31,400, 26,894... 


83,333, 

8,000, 000) 8,000 ol 
10,006 ‘009|10, 000, 000! 
z 3,000,000! 


11 Banque Nat. de Turquie ot 14 | aot Ja 268! 
nil. | 


12 Banque Russo-Asiatique*! 98 /flyp | nil. | 

13 Banque Sino-Belge .......| 5 jfly pdj nil. | nil. | 

14 British Bk. of S. America; 12! 10 | 10 [nil.| 30 | 

15 British Oriental IN None! 1 | it. mil. | ose (" 

16 BuitenlandscheBankvrng.| ... + | ow | oie 
| 


2,036, sa 376,243| 
48,425| 35 366 
918,664 162, 37} 
2,389) 2,164) 

a 10,298 283) 
17 Comptoir Nat. d’ Escompte 
de Paris 20 | fulliy nal 7 | 

1§ Oredit Lyonnais 20 | fulliy pd) 12) 614! 30,625,000 | 
19 Oredito Italiano 20 | nil.) nil. 6 | .. (c) 3,000,000) 
20 Deutsche Bank, Berlin ...' 14 so a-60) nil.| nil. | 12%) ... (c}) 20,833,800), 
21 Disconto Gesellschaft ; 18 30-60! fully pd 10 | ... (¢|) 16,666,700) 
22 Dresdner Bank | 120 ily pa nil. | nil. | 8$) ... (c}) 14 166,700, 


23 Hong Kong and Shanghnhi 
10,280, 000| 
| 650,000) | 650,000! 84.735 


Bkg. Corp. (at$10 per £)| 32 ($125 | nil. ois ss; | 83 | 
24 International Bkg. Corp.| 17 $100 | nil. | jnil.| ... | 
25 Imperial of Persia ...... 15 64! 10 | | 10 | 10/ | "7a 725,000 650,000) 650,000 210,000! 57,426! 
26 Imperial Ottoman Bank*) 80| 10 10 |nil.| 9 | 173! 8,625,000)! 10,000,000) 5,000,000) — 1,250,000} 494,829! 
27 Ionian Bank 9 § 5] 6 6; 44 487 p00} 485,580, 485, (580) ove 63,076) 19, 838) 
28 Kais. Kon. Osterreichische: 
Linderbank 17 fy pa one at ((c) 6,770,800, eos 5,418,667 ote 1,271,609' 564, 834) 
29 London & Brazilian Buk L 18 | 10 |nil.| 22 | 83 3,300,000! 2,600,000' 1,000,000 1,070,000 1,100, 000! 517 978) 
30 Lond. &R. Plate Bank, L.’ 27 | 15 10 |nil.| 20) 56 | 4,480,000) 2,000,006| 1,260,006 800,900 1,300,000! 525, 350) 
Lon.ofMexico & S.Amer. L'None) 6. 4 | nil. | 184 1,060 000} 800 ~~ 480,000 320,000, '490,000| 58,524, 
$1 National Bk. of China, L. | 
(at $10 per £) 
82 National of Egypt 10 | fully pd 8 | 174 5,325 000 | 175,108) 
33 Russian Bk. for Frgn. Tde 61 iflypd’ nil. ) nil. 10 | ... “49 8,771, 900) 539,342) 
34 Russian Comcial. & Indstl.' 93 /flypd' ... i 2 see . oe 
36 Société Générale de Crédit | ! 
Industriel 23! wn. | noe | we) 2,083,300) 
36 Soc.Générale pour Fav, &c 926 | 101 10 | ... | | ++-(e)) 9,333,300 16,000,000; 8,020,000 8,000,000! 
37 Swiss Bankverein 4 | 2 | fully pd --(e)) 4,000,000 3,000, ,000! 8,000,000 c= 
88 Yokohama Specie Bank,i., 23 10)... |... | 12 | -(¢)) 6,000,000 _ $000,006 3,000,000! 


i 
1,479,044). 634,582! 
6,080,000 1,624,217, 
458,923) 215,435) 
. 5,825,246! 1,674,967) 
.. | 4,863,247/1,139,810! 
ions sete Name 

| | 


1,500 000) 1,500,000; 1,500,090! 3,200,000) 488,049, 


3831 15,350,000! 


10,000,000}0,000,000' 
10,000,900\ 10,000 ,000! 
10,000, ~— ,000, 000) 


2,531,832 
71,272 
805,133 
916,868 
298,167 


123, | 


In liqui) \dation. 
3,000 | 3,000,000 
: 5, 263, 156 
| 2,645,503 


1,587,857 
1,632,380 
668,062) 


840 00¢| 
2,679 470) 
1,044, 658) 
1,751, 483) 


4,000,000; 1,000,600 3,009,000) 171,962 
544,772) 
294,615) 


829,197) 


790,183 


i 


eecearoenstiion 
soe. 655.100 100 107,95 1,418 118198786 23,670,000 51,763.786.13519786! 5,584,794 
(c) Kstimated so as to return 6 per cent. 
Columns 3, 5, and 6, are partly extracted from the InvEsTor’s MONTHLY MANUAL. 





COMPARATIVE STATEMENTS. 
COLONIAL BANES WITH OFFICES IN LONDON. 


of | ~ | % of ;Cash in Hand,| % of 
Lia- |Money at Call) De- 
biliti’ latthortNice! posits.) 


14, 873 000 | 


| No. of | Cz Capital aid % 


) sits. 
= iBrnchs. Reserve S. L Aa I epo its 
ibiliti’s 





% of ‘Total 
| Lia- | Assets or 
|biliti’ Ss ti vbilitie 8. 


~ Discounts | 
and 
Advances. 


% of | 
Lia- 
biliti’ ’s 


£ 
5-4 | 207,121,000 

| 162,286,000 | 
8-4 | 165,155,000 | 


| Investments. | 


£ £ l £ 
37,901,000 183,242,000 41,332,000 | 76:2 | 271,278,000 


39,262,000 
44,606,000 


14-0 | 22°6 


15°9 | 172,656,000 | 62,227,000 36:0, 14,350,000, 58 | 65°7 | 247,043,000 


172,829,000 | 7,930,000 | 33°5 | 23;830,600 | 58:2 


63°0 295,345,000 


258,306,000 


46,186,000 _ 205,811,000 | 72,099,000 | 35:0 | 25,770,000 |  8°7 | | 186,367,000 | 


51,769,000 208,628,000 | 67,967,000 | 64-2 | 308,932,000 


62:0 | 


326 | 81,189,000 | 106 | | 198,184,000 | 


51,937,000 205,192,000 | 77,345,000 | 35°8 | 28,772,000, 9-2 | 194 ,422,000 | 313,337,000 
| 336,609,000 
62°8 | 353,054,000 
62°7 | 357,307,000 
| $60,389,000 

| 394,3€0,000 
| 20°0 | 40,746,000 60:0 | 453,337,000 
365,433,000 | 740 | 112,234,000 43,603,000 | gg! 315,427,000 | 63-5 | 492,856,000 


Sesser 
LS /sens: 


50,493,000 J | 236,569,000 87,252,000 | 36°9 | 80,115,000 9:0 | | 206,974,000 | 61°4 | 


51,256,000 "248,807,000 702 86,638,000 | 348 | 30,422,000 8-6 | 222,261,000 | 


86 | 224,285,000 | 
81 | 2m 0900 | 
7-8 | 995; 229,000 | 57-2 


53,849.000 70°1 | 
71-2 | 


72°8 | 


250,876,000 86,609,000 30,772,000 
29,088,000 


30,776,000 


34°5 | 


54.274.000 257,467,000 93,438.000 | 36°6 | 615 


55,497 .000 288,320,000 


62,943,000 362,533,000 122,036,000 90 | 270,521,000 | 


| 
| 
120,606,000 42°3 | 


68,383,000 
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Credits, | 
Drafts, 


96,190, 


40,284 12,994 


5,877,614) 2,054,440) 
oe 1,739,650) 


Liabilities! 
on Bills 


15 16 
: Toran 
Accept | i, Circu- Deposit Seanenmenl 
edits #0 (Columns 
Current 8, 10, 11,12, 
Rebate, | Accounts. 13, 14, and 
&e. | 15. ) 
£ } £ j £ 


THE ECONOMIST. 
STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM. 














Discounts Advances, 








Accept- 
ea Other ances, as 
Securities, |in Col. 13.) 


[ Banking 
Number 


20 21 
Buildings 
and 
Sundries 
Loans, Bills ( including 
Overdrawn Cover for (Columns | Supplement, 
17, 18, 19 being latest 





£ £ 


FOREIGN JOINT STOCK BANKS WITH LONDON ee 


1,321,022! 3,349,013, 6,929,107! 
2,119] 1,222,275| 4,718,569 
933, "466,233, ‘00,218 
1,163,947, 2.442.365 

4,296,888! 6,598, ‘768 13,992,984 





soe 951,366) 
6,178 2,025,142) 


45¢ 953) 





= 


sDia} 


94,27), 1,910,902 


785,471) 5t 6,206. 


14,800} 8,194, 938) 11,t72,690 
49,078,710, 22,161,827) $2,464,7 
| 4,187,44C! 12,955,722, 21,482,438 
10,809,779) 1s, 184 608) 30,865,250 


27,176,516 L636 LIC: 669,122,111 1045726889 
(A) Including Consols or Government securities. 


6,878, 598) 13, 140, 484; 25,556,580 


8, 660, 891 12,345,710 


21,290,03€ 33,935,819 
8,333,326! 10,980,548 

1,421,054 
2,309,58° 
| 2,755,858! 55,081,102| 64,822,656 
915,711|  790,249| 

| 5.890, 358} 9,318,862) 16,970,82! 
i280 
7,192) 


49,816,646) 67,862,326 
79,546,787 104,453,514 

613,760, 14,766,312 
119,930,017) 


2,480,794 | 


20,353,410 
75,432,340| 106,%62,570 
11,794, 948} 28,445,600! 56,243,605 
113,228,208) 44,922,451) 72,646,693 


29,829,688 39,448,332 
702,417, 4.261,262! 
559,496, 775,793! 

1,548,673 15,511,291 24,721,654 

2,874,834 


6,978,313 | | 
3,057,848! 934,478 


| 4,702,052| 20,069,380) 32,024,549 
4,249,485 4,997,181, 8,576,019 20,440,668 
2,603, 150 8,638,91$) 21,371,692) 35,651,052 
2,380,201 


144,939; 7,707,638) 12,763,604 
3,706,422; 48,810,241 69,951,543 
1,421,652 26,899,632 31,634,849 


79 


17 18 
Investments. 
Cashin. ——————_—__-—_ 
Hand, and covet — 
Money at Stocks, &c., Stocks,and Where 
Call and ao Other In- Stated 
x ed . . sii , 
Short N’tice Separately. vestments. Separatly 
£ £ 
1,707 468) 1,321,418 oa 
i ‘O31. 951) Be 392,582) 1,644,081 
664, 170| 62,248 195,165) ass 
15,650) 65,725 502,7 06) 
184, 998) sia 1,445, 859 
1,790,055: 903,876) 4. 759, 825 
2,624 »400) 253,768) a 
10,351,767) eee 15,548,233 
1,175,117) 1,261,380 a 
97,108) 51,319 ol 
118,601 160,683) 913,899 
2,486,840 3,527,649)|13,977,734 
169,155) 23,408) 94,384 
2,788,904! iid ééa 
8,814 oF 
2,354) 40,639 
4,973,989) 503,988 35,704.44 
7,335,754! 450,360 . 
7,870,270! a 1 034,846) 8, 085, 344 
9,925,825, 2,052,788 7,858,269'29,331,837 
4,472,513 si 3,830,343 
4,840,474 6,641,316; 
7,392,480| 1,188,600 ()1617,180) ... 
2213566 |... | 1,130,493| 844,334 
677,103 
6,442,867) 4,826,577, 3, 063,3 
356,487 122, 631 (A) 180,748 514, 647 
815,461 a -_ 894) 6,387,998 
4,150,000 ‘ 
8,374,645 
140,249, 801,034 443.967 
In liquidation. 
2,979,170; 822,227 459,753, 2,033,472 
11,546,996! se (A)303 1,888 12,375,005 
11,849,512 938,215 383,488) 9,971,370 


1,316,597 
8,514,243 
1,703,952 


2,787,7 


‘| Includes exchange operations ; 


No. of |Capital and 
\Brnchs.| Reserves. 


£& 
103 | 26,183,000 


163 | 28,368,000 _ 


500 | 73,049,000 | 
589 | 78,120,000 | 
547 | 79,104,000 | 
1,033 93,369,000 
1,174 | 98,160,000 | 


1,191 |104,846,000 


| 
1,349 {117,649,000 | 


1,392 120,027,000 
1,645 129,124,000 
2,091 152,510,000 


2,205 169,963,000 | 16°2 | 





136,099,599 5,252,429 “56, 262, 128 192230950 614,443, 








472,240 


2,008,268 








FOREIGN BANKS WITH OFFICES 


% of | 
Lia- 
biliti’s 


19°7 
19°2 
21:0 
20°7 
19'8 
18:6 
18:1 
178 
18°6 
18°4 
18°3 


16:0 


Deposits. 


£ 
67,010,000 
82,936,000 
190,789,000 
217,984,000 


232,582,000 | 


290,669,000 
325,070,000 
349,063,000 
364,315,000 
389,621,000 


418,892,000 | 5 


616,626,000 
669,122,000 


} Lia- 


50°6 
56°0 
54:9 
57°9 
58°2 


% of ;Cash in Hand, 
Money at Cal! 
biliti’ oo e 


20,790,000 
25,429,000 
46,260,000 
48,520,900 
45,378,000 
52,390,000 
63,996,000 
65,066,000 
71,297,000 


79,609,000 | 
82,503,000 | 
114,609,000 | 
136,100,000 | 


% of 


De- 


posits. 
31:0 


30°6 


19°6 


20°2 
19:9 


186 


180,196 
957,499 


55,726 
16,620 2,442 
981,894 
38,647 


3,043,002 
359,634 
j 6,993 
797, 1,277,686 
5 4,287) 
129,375 
10,824 
57,802 


8,832,201 67,862,326 Comptoir 
1,536,247 104,453,514 Cred. Lyon. 
20,353,410 Creditltaliano 
1) 1,389,500 106,862,570 Deutsch, Berln 
56,2 243, 605, Disconto 
72,646, 693 Dresdner 


397,147 


882,942 
$) 1,395,845 


1,048,059 

562,627, 
50,687 

289,571 
63,275 


135,298 
4,468,311 
38. 4,443,669 


760,214 
1,129,168 


1,148,393 
}| 1,961,678 
192,400 
386,667 


41,438,206 104572 
|| Most of the foreign banks include other items with deposits. 


also, in some cases, syndicate participations in foreign banks. 
+ Includes Colonial or Foreign Government securities where the bank carries on its business, when stated a 


4,552,286 
4,439,614 37,174, O13 
2 063,384 4,372,7 ‘ 17 








IN LONDON. 


Discounts 
and 
Advances. 


100,968,000 | 
8-5 | 106,717,000 


269,611,000 
294,519,000 


313,496,000 |! 


399,043,000 


427,580,000 | 


469,801,000 


495,104,000 


504,457,000 


555,847,000 | 


751,131,000 


TOTAL 
ASSETS. 


biliti’s 





oe 


] 1089 


70 
Name of Bank 


*Figs. taken 
from last 


obtainable. 


and 20.) | 


— —————_ 
’ 


25,656,580; Anglo- Austra. 
6,929,107, Anglo-Egypt. 
2,919,060 4,713,569) Anglo-Foreign 
800,218 *Anglo-Japan. 
968; Anglo-Russi’n 
13,992,.984\*Anglo-S. Amr. 
42,345,710; Banco deChile 


33,935,813 *BancoEspanol 
10,980,548; Bk. of Athens 
1,421,054) Bankof Roum. 
2,309,585 B. de Turquie 
64,322,656 *B. Russo- Asiat 
2,480,794) Bq. Sino-Belge 
16,970,821; Brit.s America 

43,180) Brit. Oriental 

147,192 B. Bankvrng 


39,448,332) H. K. & Shng. 
6,978,313) Inter. Bk. Corp 
3,057,848 Imp. of Persia 

24721654 *Imp. Ottoman 
2,874,834, Ionian Bank 


$2,024,542 Kais, Kon 

20,440,663 Lon.& Brazili’n 

35,651,052) Lon. & R. Piate 
2,380,201: Lon. B. of Mex. 


Natl. o tf China 


25,072 12,763,604, Nat. Egypt 
59,951" 543) Rus. Frgn. Td. 
31, 634, 04 19 Russian Com, 


11,172,696 Soc.G1.Cdt.In 
82,464,779, SociétéGénér’l 
21,482,438 Swiss B’verein 
30,865,250 Yokohama 





6889 Totals 





¥ f 
» Ol 


, Total 
Lia- ss 
* Liabilities 


& 
759 32,841,000 


72°3 | 147,912,000 


78°0 376,933,000 
78:8 398,640,000 
79°9 500,577,000 


78°8 | 542,055,000 


77:1 | 653,452,000 
78°8 | 704,295,000 


78°8 | 958,039,000 


| 


| 76°9 (045,727,000 
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JOINT-STOCK BANKS OF ENGLAND AND WALEs. 


BANK OF ENGLAND. 


The following is the return for the week ended Wedne 


December 27, 1911 :— ws 


IssvE DEPARTMENT. 


| Other securities 


£ | 
Wotan MAUOE, 2. iccscocccecse 50,182,115 | Government debt ........ ‘ 11,01: 100 
oer ad ee eRCeS 7,434.900 
Gold coin and bullion ...... 31,732.) 5 
| 50,182,115 | 50,182,115 
—— DEPARTMENT. 
Proprietors’ capital ........ 14,£53,000 | Government securities .... 15,271 183 
Ds icojunibiieatenaeerees 3,173,994 | Other securities ............ 41.914.475 
Public deposits*............ | ere 20,989,325 | 
Other deposits.............. 44,791,819 | Gold and silver coin........ 706,047 
Seven-day and other bills .. 31,408 
78,881,030 78,881,030 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 

Dated December 28, 1911. J. G. NAIRNE, Chief Cashier. 
The half-yearly General Court of the Governor and Com- 
pany of the Bank of England was held on Thursday, 
March 21st. Mr Alfred C. Cole, the Governor, presided, 


and stated that the profits to February 29th, after making 
provision for all contingencies, amounted to £654,388, 
making the amount of the ‘‘ Rest ’’ on that day £)3,676,695. 
After providing a dividend of 4:4 10s per cent., payable on 
April 6th, without deduction on account of income-tax, 
the amount of ‘‘ Rest’’ would be £ 3,021,810. He then 
moved that the dividend as recommended be paid. This 
having been agreed to, the chairman announced that the 
usual day for the payment of the dividend warrants was on 
April sth, but as that was Good Friday, they would be paid 
on the following day. 


BANK OF LIVERPOOL, LIMITED. 

The following is the statutory statement of accounts as at 
January 1, 1912:—The capiial of the company is 
£#11,300,000, divided into 113,000 shares of 4,100 each. The 
number of shares issued is 112,965. Calls to the amount of 
#12 10s per share have been made, under which the sum of 
£1,412,063 has been received. The liabilities of the company 
on January 1, 1912, were: 

LIABILITIES. 





at the rate of 10 per cent. per anum, paid on July 28th last, 
absorbed £4,927; leaving at present available, 4,9,778 ; less | 
% 2,000 for adjustment of investments as mentioned above, | 
£2,000—,7,778. This sum the directors recommend should || 
be appropriated by payment of a dividend for the half-year || 
at the rate of 10 per cent. per annum, amounting to £4,926; | 

| 

| 


Debts owing to sundry persons by the company :— £ 
RIE 0. i cccacadas pensewdebanesevescacnendeeececass Nil 

CR NE in. 6 06. dd onc cennewesscestOscnes.ds cewseccdboecersns Nil 

er Caron Kbanesdwakad edad wee viedes eee 2,137,120 

ee CIID 66's b.6-60's0ns Catedssauedhtenduesesarsbeqes 18,679,395 

Ce I OD onc cncine Qeedsccdcs Wiecdenivincoicn 586,661 | 

I bikin cdesdcsniviickciedsacktdndeveieads - 21,403,174 
The assets of the company on January 1, 1912, were :— 
: ASSETS. £ 

ila dik bnko6n5460icas oi 0 hcnes en 1b0debds 8 bNes bee Kie 3,167,490 

Bills of exchange and promissory notes ...........+.-ee+++5 3,086,166 

I EINER, bccn ddueiedikccesénssncetaaweeseveunsie . 3,665,559 

Loans for short terms on stocks and other negotiable 

IG vo oo.n 6 ohn nse csc0ctec seer cccteneee-secassecacsetes 581,749 

er IE hn ogd.cser dicccgeceegectiascuvacessanndgadavi 13,209,336 

Total assets ..... Eudebtnassacciedevusegeabaebienetorese 22,710,300 
BANK OF WHITEHAVEN, LIMITED. 

The report submitted to the meeting on February 6th 
states that on account of the continued shrinkage in the || 
prices of first-class securities, the directors have transferred 
42,000 from the balance on hand on June 30, 1911, for the 
adjustment of investments. Including the balance, £,3,560, 
brought from December 31, 1910, and after deducting current | 
expenditure, payment of income-tax, making provision for 
bad and doubtful debts, and other contingencies, the profits | 

| 


for the past year amount to £514,705. The interim dividend, | 
i 
| 
| 
! 
} 


and a bonus of 2s 6d per share, £1,232, which will absorb 
£6,158, and leave the sum of £1,620 to be carried to the 
profit and loss account of the present year. 
BALANCE-SHEET—December 31, 1911. 
LIABILITIES, 


Capital—9.853 (£30) shares on 
each of which £10 per share 


ASSETS. £ 
Cash in bank, at head office If 
and brancues, and at call .. 42,0% | 








DRIER 6 ditintcdneavcasedsncen 98,530 |Government stocks, public } 
Reserved surplus fund........ 70,0C0 | bonds, railway debenture and | 
Bank buildings redemption preference stocks, and other 1 

BONEN ivicatnsdnensdckwenesales 5,500 | investments ............000 289,449 |! 
Notes in circulation............ 6,520 | Bills of exchange, advances on 
Short-dated drafts on London, current accounts, and special | 

Mlicntecbadetraatncoukescekh 7,184 DN Buco nits cetasnwseassess 6,362 | | 
Amount due on deposit, cur- Bank property at Whitehaven f 

| rent, and other accounts.... 555,095 and branches .....ccccescee 13,700 
Balance of profit and loss ac- }| 
count ....... pocecsbogescecoe 7,778 











750,607 750,607 











c 
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Prorit axp Loss Accounr. 


Dr. ; £ Cr. ‘ 
| Current expenses and salaries 


Balance of profit from June 30, 
19:1, less £2,000 for adjust- 
and directors’ remuneration. 2,810 ment of investments........ 2,167 

Rebate on bills not yet due, and Gross profit during the half- 
interest due on deposit re- year ended Dec. 31, 1911, 
ceiptS ..---++--- ssectiaweaa - 4,23 after payment of income-tax 

Balance of profit at June 50, and making provision for bad 
1911, £4,168; deduct for and doubtful debts, and other 
adjustment of investments, contingencies 
£2,000 — £2,168; net profit 
for half-year ended Dec. 31, 
1911, £5,610; balance of 
profit and loss account, as 
BDOVE .cccecccreses eoccebeccce 


at head office and branches, 


13,369 


1,778 
15,536 | 


15,556 


BARCLAY AND COMPANY, LIMITED. 

The report for the half-year states that the directors have 
declared, out of the profits for the half-year ended Decem- 
ber 31, 1911, an interim dividend of 10s per share, free of 
income-tax, payable on and after February ist (being 
at the rate of 12} per cent. per annum). The business of 
the Stamford, Spalding and Boston Banking Co., Limited, 
of Stamford and elsewhere, has been incorporated with that 
of this company as from September 1st last. 

BALANCE-SHEET—December 31, 1911. 


LIABILITIES. 
Current, deposit, and other 
accounts (including balance — 


ASSETS. 
Cash in hand, at Bank of 
England, and with other 


of profit and loss) ....... 9 EE , PI onc caccancdacucvece 8,471,853 
Acceptances and endorse- Cash at call and short notice 6,363,000 
ments for account of cus- Bills discounted ............ 5,601,511 
RE £0 050006deeseeones 578,078 Investments (includin 
Capital paid up .......... .« 3,200,000 | securities lodge 


Reserve fund (per contra) .. 1,200,000' _ for county and other public 
accounts)— 


British Government _se- 
curities and bank stock 3,895,990 

British corporation and 

ublic boards stocks and 
iit tdnenmeneihanwd 506,545 


Indian and Colonial Govern- 

ment securities, including 
guaranteed railways ...... 2,063,533 

| British railway debenture 

| guaranteed and preference 


GY 0 india ncunina tions 1,415,248 
| American railroad mortgage 

bonds and_ short-dated 

securities ......... 1,781,779 


31,250 shares of £5 each, 
£3 paid, in the Yorkshire 
Penny Bank, Limited).... 1,614,162 
| Reserve fund: £750,000 Con- 
| sols at 77; £430,239 Local 
| Loans stock at 893; 
£248,800; Egyptian 3 per 
cent. loan at 95, guaran- 
teed by the British Govern- 
SGD e ccncccccenscccccees 1,200,000 
| Advances to customers and 
| other accounts............ 25,367,844 
| Liability of customers for 
acceptances and endorse- 
ments (per contra) ....... - 578,078 
Bank purchase account 229,025 
Bank premises and adjoin- 
i BEOEEOE oon ccccoassess 1,566,945 


60,655,513 60,655,513 


BARING BROTHERS AND COMPANY, LIMITED. 

The report submitted to the meeting held on February 15th 
states that after providing for current expenses, bad debts, 
contingencies, and dividends for the year on the preference 
and ordinary shares, there remains a balance, including the 
amount brought forward from 1910, of £11,233, which the 
directors propose to carry forward. The securities stand ‘n 
the books at or below market value. 

BALANCE-SHEET— December 31, 1911. 


he securities (including 


ECONOMIST, 


Banking 
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annum (5s 3d per share) for the half-year ending Decem- 
ber 31, i911, free of income-tax, payable February rst, 
422,575; reserve fund, £5,000; officers’ pension fund, 
42,000; balance to be carried forward to next account, 
£#12,022—£541,54)7. 

BALANCE-SHEET—December 31, 1911. 


=e __ LIABILitriEs, £ ASSETS. z 
Capital paid up 344,000 Cashon hand, and with Bank 
Reserve fund. 265,000 of England, agents and 


Unclaimed dividends ........ 373 brokers, at call, and short 

Current, deposit, and other notice ssocccceee 1,007,585 
ED dwekéan caneied dade 5,024,378 Investments 

Acceptances on behalf of Consols, India and Colonial 
CD ‘dcancandceneanas 366,653 Government stocks, British 


Balance of profit and loss 
account at June 3, 1911, 
£12,330; net profits for the 


Corporation stocks, railway 





half-year ending Dec. 3), Other investments .......... 14,750 
Bs GEE uhectidcccenscs 41,597 | Bills of exchange............ 1,212,144 
Loans and advances to cus- 
I -. cidstcandetacnahe 2,917,803 
Liability of customers for 
acceptances, as per contra 366,653 
|Bank premises.............. 122,107 
Stamps on hand.............. 974 
6,042 C01 | 6,042,001 
Prorit anp Loss Accounr. 
Dr. £ Cr. £ 


Current expenses, viz.—Sala- 
ries, income-tax on profits, 
stationery, directors’ re- 
muneration, &c., at head 
office and branches ........ 

Dividend at the rate of 1 
per cent. per annum (5s 
per share), £22,575 ; transfer 
to reserve fund, £5,000; 
transfer to officers’ pension 
fund, £2,000; balance car- 
ried forward to next ac- 
Geumt, AIBA .ncccccecees 


Balance from last account .. 
Interest, commission, A&c., 
after deducting rebate on 
undue bills, and making 
provision for bad and doubt- 
ful debts and other con- 
CIID  n cnccdccecesccas 


12,550 


17,014 | 





58,611 





BRITISH MUTUAL BANKING COMPANY, LIMITED. 


The following is the report for the year ending Decem- 
ber 31, 1911 :—After making provision for bad and doubtful 
debts, there remains to the credit of the profit and loss 
account, including the amount brought from the last 
account, the sum of £6,762, which they recommend should 
be appropriated as follows: to amount carried to reserve 
fund, £2,000; to the payment of a dividend at the rate of 
6 per cent. per annum (free from income-tax), £ (3,600; 
carrying forward to new account, £1,162. A sum of £:11,000 
has been taken from the reserve fund for the purpose of 
writing down the bank’s investments to the market price 
on December 31st last. 

BALANCE-SHEET—December 31, 1911. 
LIABILITIES. £ 
Capital, 40,000 shares of £5 

each, £1 10s per share paid. . 
Payments in advance: 2,041 

shares in full, £7,143; 6,414 


shares, l0s per share, £3,207 10,350 
Current and deposit accounts.. 575,441 


ASSETS. £ 
| Loans and advances .......... 508,826 
60,000| Investments, viz. :— 
| Consols, £30,850: India 24 per 
cent. stock, India 34 per cent. 
stock, guaranteed 2} per 
cent. stock, £33,487 ; London 


errr 47,000 County 3 per cent. Consoli- 

Profit and loss accouns— dated stock, London County 
balance, including £2,194 | 34 per cent. Consolidated 
brought from last account, | stock, Metropolitan Consoli- 
£6,762; less added to reserve | dated stock, Metropolitan 
Yee 4,762| Water Board stock, £43,839; 

| Saskatchewan 4 per cent. 

stock, £8,777; Prudential 

| AssuranceCompany,Limited, 

| fully-paid shares, £6,930 .... 123,883 

| Leasehold bank premises .... 5, 

} Cash in hand and at bankers.. 59,304 
——— ‘meemaitiens 
697,553 | 697,553 


CAPITAL AND COUNTIES BANK, LIMITED. 
The following is the statutory statement :—The capital of 


LIABILITIES. £ ASSETS. £ ¢ ie . . 
Capital—5 per cent. Ist pref- Cash in hand, at call, and the company is £,10,000,000, divided into 200,000 shares of 
_ erence shares ......... «ee 500,000 | short notice .............. 3,077,752 | £,50 each. The number of shares issued is 175,000. Caills 
© per cent. 2nd preference oom Bills receivable cseenccenscs 5,588,735 | ty the amount of #10 per share have been made, under 
BOATS . .. 000 cccccccccocce | Britis overnmen Dx- hi al : sg sus 
Odinary dues. 25,000 | chequer bonds & Treasury which the sum of 41,750,000 has been received. The liabili- 
Reserve RE savcagssacsumh WOOT | Bilis.......00.00 «+0: -s 1,000,000 | ties of the company on January ist were :— 
urre iti iv t : : 
Current and oibc® secounis o9g888 British” “Government and | | asta owing to sundry persons by the company é 
Balance carried forward i 11,232 Liabilities of customers on On pr ne CO 66606866 OO CO COECOO OE OESESEHS KE OCEE HE EEEHOCOE6OO6OOSOCEES 929,015 
Liability on re-discounts and acceptances and on current ONE, 6. 60 cnwadndees cncndn sidnenawesetdneeccdccsies 39,059,421 
foreign bills negotiated, |} gccounts ..... Le eaeeeeeees 7,218,433 | The assets of the company on that day were :— 
£44,512, House property in Bishops- sions . 
GATE coccccsersoccsccsosces see Cash on ys ee OE IE no viwdadvccccenasadncsacan 6,494,734 
: . Came 06 Onl OME GOT BORD «oo onc. ccc cc ccecccccssccccceccccees 5,602,636 
16,282,620 - ES Consols and other British Government securities (of which 
etme £131,246 is lodged for public accounts), £3,229,743 ; India Govern- 
to ment stocks, British railway debenture and preference stocks, 
BRADFORD DISTRICT BANK, LIMITED. and Colonial Government stocks and bonds (of which £5,000 is 
es i ‘ held lodged for public accounts), £2,078,650; English Corporation 
Nhe following r was submitted to the meeting he stocks and other investments, £650,939 ................. bawedes 5,959,331 


on Jamuary 31st :—The gross profits for the half-year ending 
December 31, 1911, after making provision for bad and 
doubtful debts, and other contingencies, amount to £46,281 ; 
and, after payment of current expenses, amounting to 
£17,014, a net profit remains of £29,267, which, added to 
the balance brought from last account, viz., £12,330, makes 


Bills of exchange, promissory notes, and advances to customers... 22,512,566 
Liability of customers for bills accepted by the company ........ 929,013 
Banking premises in London and country.................c0e000- 1010154 





CIVIL SERVICE BANK, LIMITED. 
The following report was submitted at the meeting on 


441,597, which the directors recommend should be appro-| May 14th :—The profit and loss account for the year ending 


priated as follows : dividend at the rate of 13} per cent. per! on December 31, 1911, shows a gross profit of £4,732, in- 


debentures, and preference | 
Po ic ele 399,967 
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to deduction of income-tax, £,73,326, making a total distribu- | 

tion of 17 per cent. for the year, less income-tax; appro- 

priating to reserve fund (raising it to £645,000), £55,000 ; to | 

write down investments, £,10,000; to be carried forward to | 

profit and loss new account, £,11,420—£ 173,072. 
BALANCE-SHEET—December 30, 1911. 

£ 


LIABILITIES. } ASSETS 2 

Capital paid up....-.+--+++« ‘ 862,660 | Cash in hand, and money at 
Reserve fond ......+-eeeeeees 640,000 call and short notice ...... 2,979,588 
Rebate account. .....00+++--- 9,504 British, Indian and Colonial | 
Profit and loss account, Government, railway, cor- 

£173.072; less interim divi- poration, and other invest- | 

dend paid July, 1911, £73,326 99,746 ments (taken at under mar- 
Current, deposit, and other Kot value)® ..cccscecccesee. 2,534,102 

BCCOUNLS ..ecesseresesecers 10,627,402 | Bills of exchange ............ 8&3, 


Acceptances, endorsements, 


= | Advances oncurrent accounts, 
and other contingent liabili- 


loans, and other accounts. . 5,510,717 | 


Oae , occ deb sdseccvddebctece 90,183 Acceptances, endorsements, 
Notes in circulation in the and contingent liabilities, 
Isle of Man.....- eenanceewd 4,959 O68 POT COMER ..c.ccsccccese 90,183 
Bank property .............. 385,000 
12,334,454 12,334,454 


* Including £19,000 India 34 per cent. stock lodged against note circulation 
in the Isle of Man. 


Prorit ann Loss Account. 


THE ECONOMIST. 
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Dr. | Cr. £ 
Interim dividend of 17s per | Balance Dec. 31,1910 ........ 16,344 
share, paid July, 1911...... 73,326| Profits for the year ending 
Dividend of 17s per share for | Dec. 3, 1911, after providing 
the half-year ending Dec. for all bad and doubtful 
30, 1911, £73,326; reserve debts, &c., £172,231; less 
fand, £5,000; write down in- SES hdctasacccaccs 162,728 
vestments, £10,000; balance 
to profit and loss new ac- 
count, £11,420 .....cccccee 99,746 | 
173,072 | 173,072 
LINCOLN AND LINDSEY BANKING COMPANY, 
LIMITED. 
BALANCE-SHEET—Detember 31, 1911. 
LIABILITIES. om | Goats Fas . £ 
Capital paid up ........... ° 2,628 Cash at head office an 
Reserve f and a $q0edsetvede esl BEGMONOM, .6 68.45 00 oe céciccs 94,519 
Notes in citetilation ........ 20,465} Money at call and notice .. 111,806 
Currert, deposit, and other | Investments ...6....se0+-+4+ 719,192 
accounts with interést.... 1,675,729: Bills discounted ............ 63,297 
Advances on current ac- 
counts, &c....... Code didecs 1,044,176 
| Bank premises. ..........-+. 60,832 
2,093,822 2,033,822 


LLOYDS BANK, LIMITED. 


The report presented to the meeting held on February 2nd 
states that the available profit for the past year, including 
the amount brought forward, after payment of salaries, 
pensions, other charges and expenses, and the annual contri- 
bution to the provident and insurance fund, and making 
full provision for rebate, bad debts and contingencies, is 
£:1,011,437. Out of this an interim dividend of 14s 6d per 
share, being at the rate of 18} cent. per annum, and 
amounting, less income-tax, to 4,357,749, was paid for the 
half-year ended June 30 last, £60,000 has been written off 
the bank premisés account, £107,500 has been appropriated 
in writing down the bank’s investments, and £48,886 has 
been set aside for intome-tax. Frém the balance remaining, 
£437,299, your directors recommend that a dividend at the 
| same rate, amounting, less income-tax, to £/359,162, be now 
declared, and that the balance, £78,138, be carried forward 
to the profit and loss actount of the present year. In addi- 





approval of the meeting) to complete the writing down of the 
investments to market value or below. In accordance with 
the arrangements publicly announced in August last, this 
bank, in conjunction with other banks, has become a share- 
holder in the Yorkshire Penny Bank, Limited. As- fore- 
shadowed at the special general meetings in June, an 


suxihary institution has been established in Paris under the | 


style of Lloyds Bank (France), Limited, which is justifying 
‘he expectations upon which it was founded. 
BALANCE-SHEET—Deeember 31, 1911. 


tion to the allocation from profit as above, £)100,000 has | 
been transferred from the reserve fund (subject to the | 











r Rankine 1093 
L Number. J 
Prorit aND Loss AccounrT. 

Dr. £ Cr. 2 
Interim dividend for half-year Balance brought forward from 

ended June 30, at 18% per SS eee neiiatiehe 77,528 

cent. per annum, less Net profit for the year, after 

SMOOERO-4BE 6 ic ccedidédece 357,749 making provision for re- 
Bank premises account .... 60,000 bate, bad debts, and con- 
Depreciation of investments 107,500 tingencies ............-. 933,509 
UUIEE <cccsacnnaecdenes 48,889 
Half-year’s dividend to Dec. 

31, at 18% per cent. per 

annum, less income-tax, 

£559,162; balance carried 

forward to next year, 

MEET Geersiaces eenesces 437,299 

1,011,437 1,011,437 
—— 


LONDON AND HANSEATIC BANK, LIMITED. 
The report presented to the meeting held on February 8th 
states that the net profit for the year, after providing for all 
bad and doubtful debts, amounts to £71,499, and adding 
£19,800 brought forward from last year, the available total 


is £91,299, of which £18,750 was paid as an interim divi- 


dend for the first half-year (6s per share, being at the rate 


per cent. per annum), leaving a balance of 472,549 to 


be disposed of. The directors now recommend that £°31,250 


be appropriated in payment of a final dividend for the second 
half-year of 10s per share, free of income-tax, making, with 


the interim dividend, 16s per share, or 8 per cent. for the 


year; that £20,000 be 


added to the reserve fund, thereby 


increasing it to £270,000; and that £1,000 be transferred 





to the pension fund of the staff, leaving a balance of 4/20,299 
to be carried forward. 
BALANCE-SHEET—December 31, 1911. 
LraRILitres. aoe th ASSETS. £ 
Subscribed capital .......... 625,000| Cash at bankers andinhand 433,925 || 
Reserve fumd «....d.cccctecss 250,000; Loans on securities, at call, 
sear 5,120,006 and at short notice ........ 640,000 
Current and other accounts, | British, Colonial, Foreign 
ineloding liability on bills Government and City of 
awe 1,184,970; London Corporation §se- 
Pension fund for the staff .. 13,194 GU srinsiduncscccdccaes 174,718 
Rebate of interest on bills Other securities ............ 132,481 
ES Se ee 1,277 | Bills receivable.............. 338,445 |) 
Profit and loss account, Current and other accounts 
£91,299; less interim divi- (after deducting provision } 
dend paid on July 1, 1911, for bad and doubtful debts), 
EET SAR 6h cdc iaceieswndes 72,549 including bills discounted 5,947,427 
1,266,996 | 7,266,996 
Prorit anp Loss Account. 
Dr. z ) Cr. 
Current expenses, including | Balance brought forward from 
rent, income-tax, salaries, S| WSO «. cocoutensaned ses 19,800 
directors’ and auditors’ re- Gross profits, after making 
muneration, &€...........++ 27,910; provision for bad and doubt- | 
Balance carried to balance- | fuldebts ........s sdecécee «69RD 
SD acaccckaes sennvsde ee 91,299 
es snnnpuiicens 
119,209 | 119,209 


The report presented 


brought forward from 
deductin 








the Bank’s guarantee of 
£44,643 to the Yorkshire 
Penny Bank, Limited, 
which, in accordance with 
the arrangement publicly 
announced in Augast last, 
the Bank, in conjunction 
with the Bank of England 
- other Banks, entered 
nto. 





LIABILITIES, £ ASsETs. £ 

Current, deposit and other Cash in hand and with the 

secounts, inclading rebate Bank of England.......... 14,168,939 

' bills and provision for Cash at call and short notice 7,365,183 

, Contingencies ............ 84,221,328 | Bills of exchange .......... 10,810,515 
| Profit and loss balance, as |Consols and other British 

|| per account below ........ 437.299 | Government seeurities.... 5,142,188 
“lis accepted or endorsed... 5,939,819 | Indian and Colonial Govern- 
Liabilities in respect of ment securities, Corpora- 
;ustomers’ loans to brokers, tion stocks, English railway 
‘ally secured, £335,800. debenture and preference 
Capital paid up, viz., 526,084 stocks, and other invest- 

ees + a each, £8 per wees ...vteziees- ens ae 5,910,281 
 SHRES PRIS 6 os. vtecwsdvowes 4,208 | Lloyds Bank (France), Lim., 

Reserve fund ............ oe beso pe » Mans cCeve wines 39,888 
| Advances to customers, and 

other securities .......... 46,305,979 
| Liabilities of customers for 
bills accepted or endorsed 

| by the company .......... 5,939,819 
| Bank premises at cost, less 

| gmounts annually written | 
off for depreciation ...... 2,024 326 
97,707,118 | 97,707,118 


LONDON AND PROVINCIAL BANK, LIMITED. 


all current expenses, 
muneration, auditors’ fees and interest to customers, there 
remains a balance of £149,760. 
that this amount be appropriated in the following manner, 
viz. : £,72,000 to the payment of a dividend at the rate of 
18 per cent. per annum, free of income-tax; £50,000 to 
write down Consols to 79-and the other investments below 
market vahue; £/247,760 to be carried forward. 
BALANCE-SHEET—December 30, 1911. 


to the meeting held on January z2nd 


states that the gross profit for the half-year, after making |} 
provision for bad and doubtful debts and contingencies, and 
deducting rebate on bills not due, but including the amount 


last account, is 4,405,854, and after 
income-tax, directors’ re- 


The directors recommend 


LIABILITIES, £ ASSETS, & 
Capital paid up ............ 800,000 Cash-- 
Reserve fund, invested in At head office, branches, 
£1,875,000 24 per cent. | end agents, £2,384,020; call 
Consols ....... ae 1,500;000 and short notice, £2,100,00 4,484,020 
Current, deposit, and other Investments 
accounts: ......6é...eeee0- 17,459,928 Consols, £2,434,700 (incinud- 
Profit and loss — Balance ing £123,896 lodged as 
brought forward, £47,387 ; security for public ac- 
| net profit for the half-year, COUMAS) is iwe ic SeTi SES 1,947,760 
| after making provision for Guaranteed 23 per cent. stock, 
bad and doubtful debts Transvaal Voth, India 
and contingencies, and de- stock, and British Colonial 
ducting rebate on bills not Government bonds and in- 
GE Hn a.c4sesccecson 149,760 scribed stocks ............ 871,547 
London County Couneil, 
Note.—The statement of MetropolitanConsolidated, 
liabilities does not include Corporation of London, 


Metropolitan Water Board, 

and Liverpool and Man- 

chester Corporation stocks 491,403 
English railway debenture | 

and preference stocks, East 

Indian railway guaranteed 

stocks, French Ren’es, Go- 

vernment bonds of United 

States of America, 

many, 


Ger- 
Prussia, Holland, 
| and othersecurities ...... 1,276,385 
| Leans, advances, bills dis- 

courted, Gc. ............-. 10,691,363 
| Premises, freehold and lease- 

hold (as reduced by 

amounts from time to time 


written off) 247,210 


19,909,688 


Cereeeee eeeers 








19,909,688 
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cluding £579 brought forwa 


payment of the expenses of 


rd from last account. After 
management, directors’ fees, 


income-tax, &c., there is a sum of 4,1,302 available for dis- 
tribution, which the directors recommend shall be appro- 
priated as follows: the payment of a dividend at the rate 
of 3 per cent., free of income-tax, on the paid-up ordinary 


copital, £/718; balance to be ca 


rried forward, £/584—£ 1,302. 


BALANCE-SHEET—December 31, 1911. 


LIABILITIES. £ | 
Capital paid up ........ PT re 
Current and deposit accounts|.. 54,165 | 
Sundry creditors ........... a 435 | 
Reserve account ..........-. |.. 4,000 | 
Dividend account for unclaimed | 
rrr Le 161 | 
Officers’ benevolent fund ....|.. 264 
Profit and loss account, for 
balance at credit thereof .... 1,302 
$4,431 


ASSETS. 
Cash—At clearing agentsand in 
DUE ccitenas wanes aaaineananeen 016 
Investments, taken at market 
value on Dec. 31, 1911........ 18,795 


Investment specially set apart 
to meet reserve fund as per 


contra, viz., £4,833 2% per 
cent. consolidated stock .... 4,C00 
Dividends accrued due ........ 378 


Sundry debtors, value of stamps 
on hand, bank’s fixtures, 
Savings Bank boxes, &c. .... 

Loans and overdrafts to cus- 
tomers on security, less pro- 
vision for bad and doubtful 
TT kahve phehhied we whee ewes ° 

Savings Bank account— 


2,089 


49,310 


Pnorit anp Loss Accounr. 


Dr. ; 4 
Rent, rates. and taxes, salaries, 


advertising, printing and. sta- 

tionery, sundry expenses, &c. 3,141 
Directors’ fees, as per vote of 

last general meeting ........ 263 


Officers’ benevolent fund— 
For amount transferred as per 
vote of last general meeting. . 26 
Balance carried to balance- 
sheet, viz.— 
Net profit during the year, £723; 
add balance from last account, 
after deductions, as per contra, 


£579 


Balance of special expendi- 
ture on development ........ 843 
84,431 
Cr. £ 
Balance fram last account, 


£1,719; deduct the following 
items as per resolution at lass 
general meeting, viz. dividend 
at the rate of 3 per cent., free 
of income-tax, on. the paid- 
up ordinary capital, £719; 
for one-third of the amount ot 
development experses of the 


sayings bank department, 

(£1,264) written off, £421— 

De ‘sccieicuneeckadshatdee 579 
Gross profit during the twelve 

i iciatinccaxdidtaackins 4,153 





COUTTS AND CC. 
BALANCE-SHEET—January 18, 1912. 


LIABILITIES, £ 
Partners’ capital ............ 600,000 
Partners’ reserve ............ 400,000 


Current and deposit accounts $,572,404 
Acceptances on behalf of 
GCUBLOMETS cccocccsvecseses 


j 
} 





9,728,335 | 


LIABILITIES. £ 

Capital paid UD .cccccccecce 1,000,000 
er 500,000 
Current accounts .......... 11,580,857 
Deposit accounts .......... 5,514,351 
Reduction of the bank pre- | 

mjses account .......... 77,757 

MgmoranpumM— 

Liahbiljties on account of ac- 

ceptances, endorsements, 

&¢e. (covered by securities), 

not included in balance- 

sheet, £1,288,563. 
The guarantee of £89,286 in 

respect of the Yorkshire 

Penny Bank, Limited, is 

not included in the above. 

18,672,965 


GERMAN BANK OF 


The report presented to the 


brougirt 


Out of this the directors ha 
reserve fund, raising it 


that £3,000 be added to the staff provident fund. A 


agit Rast nad a ae 
¢ thas amount, tnere 


viding fc 


to &: 135,000, an 


4,732 
| ASSETS £ 
In hand and at Bank of 
EE sci nodes samnes ,009.305 
At cal] and short notice .... 1,126,907 


Investments : 

English Government stocks, 
Consolidated 24 per cent. 
stock and Exchequer bonds, 
£906,295; Local loans 
stock, 24 per cent. annuities, 
and Guaranteed 23 per cent. 
stock (of which £200,000 is 
lodged for Queen Anne’s 
Bounty), £284,731; Indian 
Governinent securities, 
Egyptian bends, Corpora- 
tion stocks, railway deben- 
ture stocks and bonds, and 
other investments,£ 1,462 681 2,653,706 


Bills discounted and loans .. 4,562,485 
Liability of customers for 
acceptances (per contra) .. 165,931 


Bank premises and adjoin- 
ing premises in the Strand 


220,000 


9,738,335 





ee 


GLYN, MILLS, CURRIE AND CO. 
BALANCE-SHEET—December 31, 1911. 


ASSETS. 
Cash in hand and at Bank of 
IN Fak ara eats grace 2,£09,722 
Money at call and at short 
IR in eh bs ain cad nail eats 4,012,620 
Investments :— 
Exchequer bonds 3 per cent. 
1912 at par ..+ 1,000,000 
Exehequer bonds 3 per cent 
IED nny ch ved eKehhe £09,000 
Securities of, or guaranteed 
by, the British Government 2,120,565 
Government of India and 
Colonial Government securi- 
Disc dvds an caaseh vey wena 297,040 
Bills discounted, loans and 
other securities ............ 7,563,018 
Bank premises (freehold) .... 370,000 


18,672,965 





LONDON, LIMITED. 


meeting held on January 25th 


states that after making provision for ali bad and doubtful 
debts and allowing tor rebate of interest, the gross profits of 
the bank for the year 1911, including ti 


he balance of £511,486 


into profit and loss account fre 1m the preceding year, 
amount to #,62,005, from w 


charges, leaving #£,43,122 as 


SF 1 4 . + “ : 
mech have to be deducted all 
profit available for division. 
ve transierred #,5,000 to the 
i they recommend 
" t er pro- 
remains a ; 


balance of £535,122 





‘THE ECONOMIST. — 











for distribution. The directors paid in July last an 
dividend, for the first six months of 1911, of 5s per 


free of income-tax, amounting to # 


5 


~ 


[May 18,1912. | 


deciared and paid, making the distribution for the vear 


12s per share, or 6 per cent., free of income-tax, and |; 
a balance of 4,11,122 to be carried to profit and loss nm 


account. 
BALANCE-SHEET- 
LIABILITIES, £ 
Capital fully paid .......... 400,000 
Liabilities:— 
Renerve fund .............. 130,000 
IID, © hints aise daceed 2,000,698 
Amount due on current ac- 
counts, and other liabilities 187,355 
Profit and loss account: 
Balance January 1, 1911, 
£11,486; profit for the year 
ending December 31, 1911, 
£31,636-—-£43,122; less in- | 
terim dividend of 5s per 
share declared July 6, for 
the half-year ending June 30, 
pe a 33,122 | 
2,751,175 | 


~December 3], 1911. 


ASBETS. 

Cash in hand and at bankers 
Money at call and at short 
notice ... ‘ ; 
Bills receivable, bills dis- 
counted, current accounts, 
and other securities ... 

Furniture and fittings .... 


negotiated, £226,232, of which £52,596 have since run off. 
Prorit AND Loss Account. 


Dr. £ 
Amount of interim dividend 

of 5s per share for the 

haif-year ending June 39, 


ST iiipce theese koe deked 10,000 
Charges, including rent, 
salaries, directors’ remuner- 
ation, income-tax, and all 
other expenses ............ 18,282 
Balance carried to balance- 
GN S65 iinet eervesans aes 33,122 
62,004 


Cr. 
Balance, January 1, 19]1..... 
Gross profit, after allowing for 

rebate of interest on bills 

and drafts not matured, 
and making provision for 
bad and doubtiul debts ... 





HALIFAX COMMERCIAL 


BANKING 


LIMITED. 


The fotlowing ¢s the statutory statement of accor 


Devember 31, Igil:— 


BALANCE-SHEET—December 31, 1911. 


LIABILITIES. £ 
RUS . ninbakenensdenciens 200,000 
ONE betes kien kui cans 105,000 
Deposits, credit balances .... 1,814,438; 
Drafts and other liabilities. . 97,592 
Rebate, note circulation .... 30,405 


2,247,435 | 





HALIFAX EQUITABL 
The report presented to the. meeting held on January 
states that the total of the deposit and current account: 
now #£.164,555, compared with £,136,423 


ASSETS, 
Cash on hand and at cal! 
Investments ..... gised tha wa 
Bills of exchange, advances, 
ee . 
Bank premises... 


E BANK, 


igio. On July 1, 1911, 7,190, 0f the new 4.4 shares 


a premium of 12s per share. 


year is £/1,345, which, with £463 brou 
last account, provides for distribution a sum of £71,808. It 


The profit ea: 
rht f 


os 


yf 

at the last annual meeting were issued, with 4,1 paid up, at 
lricinc 

ed auTring 1¢€ 


ward from the 


is proposed to pay dividends on both classes of shares 


rate of 10 per cent. 


increasing it to the satisfactory figure of £:9,200. 
BALANCE-SHEET—December 30, 1911. 


«A 


9 
< 


COMPANY, 


LIMITED. 


at December 


per annum, to transfer #240 to the 
reserve fund, and to carry forward 4,613. 
on the new shares thave also been placed to the reserve fund, 


} 
; 
| 
at tne 
The premiums 


LIABILITIES. £ | ASSErs. 
Cantal eta We «x 6cacscerse - 13,100 | Cash in hand and money at call 
Reserve fund .... econ 8,950 and short notice...... med 


Deposit and current accounts 164,558 | Bills of exchange 


Profit and loss account 


and loans on security 


Prorit anp Loss Accounz. 


Dr £ 
Dividend at the rate of 10 per 

cent. on 6,000 £1 shares, fuily 

paid, forthe year ended Dec, 

30, 1911; on 7,100 £4 shares, 

£1 paid, for the half-year 


ended Dec. 30,1911 ........ 955 
Reserve fund ........ edenpe 240 
Balance to new account ...... 613 

1 808 


‘Balance Dec. 31, 1910 


Profit for the year.. ..,.--..- 





1,808 | Advances on current accounts 


»751,175 
Contingent liability on bills of exehange re-discounted, and foreign bills 


reated 


10,c00, and they now 
recommend that, in addition to this sum, a dividend, free of 
income-tax, of 7s per share, amounting to £14,000, 


ot! 

bygeo 
Ql 

“gid 


Wir 
Vuil 


50,518 


62,004 





26th 
5 as 


2%, 


"7 er | 
fi,sio | 


188,426 | 


LANCASHIRE AND YORKSHIRE BANK, LIMITED. 


The report presented to the meeting held on January 234 


states that the net profits for the vear ending December 30 
igit, after payment of ail expenses and makin 
for all bad and doubtful debts, &c., amount to 4,162,725, | 
which, with £10,344 brought forward from the prev: 
vear, makes a total of 4,173,072. 
in addition to the interim dividend of 


July, amounting to £:73,326, 
share f 





for the half-vear ending December 30, 1 


r 
> 


a further dividend of 


i 


A 


prov 
I 


The directors. recommen 


- a harp wud ") 
17S pes s2are,. paid 


a 





















——— 


including income- 
tax and auditors’ and 
directors’ remuneration .. 
Rebate on bills not due car- 
ried to new account 
nterim dividend of 10% per 
cent, paid in August last. 
Investment accounts (depre- 
ciation) 
Bank premises account .... 
‘urther dividend of 103 per 
payable February 1 
for 


Salaries and all other ex- 
penses, 


| 
| Dr. 
| Interest paid to customers .. 
| 
| 


| cent., 
| (making 21} per cent 
| the year), £571,875; balance 

1} carried forward, £145,766. . 
| 


|| LONDON JOINT 


| The 
states 
income-tax, 


fc a 


which has been approy 
payment 


t10n 


May 18, 1912.| 


of an interim div 


in securities it ‘ken at or below 


THE ECON OMIST. 


Prorir anv Loss Account, 


£ | Cr 
726,571, Balance brought forward 
from December 31, 1910 
Gross profit for the year, 
after making provision for 





1,148,428 bad debts and conting 
encies, and including re- 
84,731 bate brought forward from 
December 31 last ........ 
371,875 
130,000 
£0,060, 
515,641 
3,027,246 





STOCK BANK, 


156,229 


LIMITED. 


report presented to the mee ting held on J: anuary 


BALANCE-SHEET 
LIABILITIES, £ 
Capital paid up ............ 1,896,000 
Reserve fund, as per last 
account, een trans- 
fer to writ wn invest- 
ments, £100,C COO. -£1,650,000; 


transfer from profit and 
loss account, £10,000...... 1,660,000 
Profit and loss account : 
Dividend for half-year to 
December 30, 1911 165,900 
Balance carried to next 
account sigan a 28,711 
Current, depos it, ‘and other 
accounts oss jenbeanseucae Ge 
Acceptances ‘ ..-- 2,168,551 
Unpaid dividends 1,068 
29,417,501 
PROFIT AND | 
Dr, £ 
Expenses, including salaries, 
| stationery, ine e-tax, & 113,245 
| Balance . 209,611 
322,856 


2ath j 

that after making provision for rebate of interest ‘a 

| bills discounted not yet due, for bad and doubtful de “bts, and 
and making the usual yearly reduction of 

cost of leasehold premise Ss, a net profit is sl hown - #441, 843, 

ypriat ‘ed as follows, viz: £148,500 in 

idend in July last : at the rate of 

1o per cent. per annum ; 4, "82,200 provision in full for de “preci la- 
market value; 45158 1400 

ing at the 


balance 


I| ba 
| £441,843. 
| 

| 


LIABILITIES, 
|| Capital paid up ......... eee 
5 OURO END ges iveddiacuce 
Amount due by the bank on 
current, “ee aad and other 
ii QOCOUMUB. ccccccccccccscccs 
Acceptances on acc ount of 


customers 
Rebate of interest | ou : bills 
discounted, not yet due, 
carried to new account.. 


Amount of net profit for the 
year ended December 31, 
including £418,799 balance 

| of profit and loss account, 

December 31, 1910, £441,843; 
less interim dividend of 

i] 10 per cent. per annum, 
| £148,500; provision for 

depreciation in securities, 

£82,200—£230,7C0 


Pr 

Dr 
Current expenses, directors’ 
remuneration, and super- 
annuation allowances .... 
Rebate of interest on bills 


discounted, not yet due, 
carried to new account 
— for ee mn in 


ne DN: hdatecunels suas 
cent. perannum ......... 
Final dividend of 16s per 
Share (being at the rate of 
10 per cent. per annum, 
plus ls per share) on 
£2,970,000, amount of paid- 
Up capital on 198,000 shares, 
£158,400; amount carried 
to profit and loss new 
account, £52,743 


MANCHESTER 


BANKING COMPANY, 


| 
1 
| in payment of a final dividend of 16s per share, bei 
rate of 10 per cent. per annum, plus 1s per 
carried forward to 


BALANCE- 


share ; 


4525743) 


profit and loss new account— 
SHEET—December 3], 1911. 
£ ASSETS. £ 
2,970,000 |Cash in hand and at the 
1,100,009 Bank of England,£4,783,%59 


money at call and 
notice, £6,175,675 : 
Investments — Consols 
other securities of, or g 
ranteed by, the 
Government, 
£35,000 (stock) is lodged 
with public bodies, 
£2,824,669; Indian, Colo- 
nial Government, and 
other securities, £4,786,122 
Bills discounted 
Loans, advances, other ac 
counts and securities 
Liabilities of customers for 
acceptances as per contra 
Freehold and leasehold 
premises 


short 
and 
rua- 


British 
of which 


34,391,746 
2,525,024 


26,809 


211,143 


$1,024,722 





FIT AND Loss Accous 
£ | Cr. 
Balance from last account.. 
Amount of gross profit for the 
401,388 year ended December 31 
1911, after making the usual 
reductions in premises ac 
26 810 count, and providing for 
bad and doubtful debts and 
82,200 payment of income-tax 
148,£00 
211,143 | 
87,041 | 
—_—_—_— 


AND LIVERPOOL 
LIMITED. 


7,610,791 
4,619,053 


14,551,381 


2,325,024 


. 10,959,534 | 


958,939 | 


41 024,722 


48,800 


821,241 


870,041 


DISTRICT 


Subjoined j is the re port submitted to the meeting held on | 


January 16th :- 


ful debts, 

- . 

brought forward 
4;322,550. 


| branches, includi ng salaries, station: I 
113,245, leaving a net profit of £209,611. 


recommend the declaration of a di Fvidend of 
which w ill take £165,900, 
Ot this i 


© pension fund, 
£43,711. 


—_ Within market 


from June 3oth 
From this sum the following deductions have to 
be made :—Total expenses at the head office, London office, 
ix, &c., 
The directors 


last, viz., 


rv 


, income-tz 


21s per s 


leaving a balance of & 


000 ; 


price. The reserve fund, 


ore 
4357 


it is proposed to carry to the reserve fund, £10,000 ; 
iS and to next account, #,28 z1i— 
The directors have transferred £100,000 from the 
reserve fund to adjust the i investments in order to bring them | 


with the 


-The gross profit for the half-year ending | 
December 30th last, after making provision for bad and doubt- 
is £304,384, to which has to be added the amount 
dX 48 72— 


£10,000 added from profits this half-year, will then stand at 
the sum of £ 1,660,000, and the directors will continue to 


make additions to it. 


eee 


1" 





MANCHESTER AND COUNTY BANK, LIMITED. 


The report presented < 
states that, 


of £122,514 to be appropriated. 


deal with this 
dend of 4:1 
tax £30,000 to 


amount 


to 77, 2} per cent. annuitic 
stocks and other investr 
to be carried forward 


present half-year— 


7s 6d per share, 





it the 


The directors propose to 
as follows: £75,078 to pay a divi- 
subject to de dt iction of income- 


s to 74, Local Loans to 89 and India 
nents below market value; 4,17,436 
the profit and loss account of the 


£122,514. 





Banking 7 4 
Number. 1095 
December 50, 1911. 


Cc 


Money with L ondot on broke! rs 


I 


I 


Advances 


t 


( 


ASSETS. £ 
ash in hand and in the Bank 
of Englasd 3,007,057 


and others at call and short 


notice 3,326,965 
nvestments, Viz. 

24 per cent. Government 
Consolidated stock (in- 

cluding £150,000 lodged fo 

public accounts) .......... 1,155,000 
British, Indian, & Colonial 
Government stocks . 733,788 
Corporatien stocks, English 

railway debenture and pre- 

ference stocks, and other 
investments 1,838,627 


ills of exchange, less rebate 3,815,631 | 
in current a& 


counts, & 12 871,932 ! 


Liabilities of customers for aT 
bank's acceptances 2,168,551 | 
sank property 500,000 | 
—— | 
9,417,501 | 
ss ACCOUNT. 
Cr. z | 
rross profit, after making | 
provision for bad and do 
ful debts.. 304,384 | 
Balance from June 30, 1911 18,4 { 
' 


meeting hel 
including the balanc« 
ward from the previous half-year, 


write dow n Consols 


lon January 19th 
£28,854 brought for- 
now a net profit 


of 


there is 


ind Irish Land stock 


BALANCE-SHEET—December 31], 1911 
LIABILiTigEs, £ ASSETS. £ 
| eee 928,234 Cash on hand, at call, and at 
Reserve fund ‘ . 1,070,000 short notice ... 3,232,678 
Unclaimed dividends 955 Bills of exchange, less rebate 2,106,122 
Unappropriated profit, as Investments 
below peaes 122,514 Consols and other securities 
Due by the bank on ct irrent, r guaranteed by, the 
leposit, and other accounts10,052,1: rae Government, 
Acceptances by the bank 639,681 £755,600 India tocks 
stocks guaranteed by the 
Indian Government, and | 
other securities, £857,240 .. 1,612,840 || 
Short loans on railway stock i} 
and other securities . 461,086 || 
Advances on currentaccounts 4,541,182 j 
Liability of customers on i} 
acceptances by the bank 689 681 1} 
Bank property account: pre- 1 
mises in Manchester and | 
branch offices 220,000 i 
12, 863, 539 12,86!,539 | 
Li 
Prorit AND Loss Account. i] 
Dr. £ Cr. £ a 
Dividend of £1 7s 6d per share, Balance from last account 28,854 | 
subject to deduction of in- Gross profit for the half year, i 
come-tax .. . 75,078 after making provision for } 
To write down inves stme nts.. 30,000 bad and doubtful debts, } 
Balance carried forward 17,436 £156,263; less expenses at } 
head office and branches | 
and directors’ and auditors’ } 
remuneration, £62,€03 ... 93,66 | 
' 
122,514 122,514 1] 
| 
MARTIN’S BANK, LIMITED. | 
BALANCE-SHEET—December 31, 1911. | 
LIABILITIES, £ ASSETS. £ 
Capital paid up.............-. 500,000 Cash in hand, at Bank of 
Reserve fund 165,000 England, and with other j 
Current, deposit, and other RR, vs coccuers cececeene 1,036,789 
accounts ....... ; . 3,288,401 Loans at calland short notice 705,895 
Balance of profit: ‘and Joss British Government securi- 
IIE, ba c0eseacc 39.755 REE ey ae 320 400 
Acceptances a 310,571; Bills receivable . 600,173 
Contingent liability on Loans . 1,081,293 1 
English bills remitted to Investments (including ’ free- | 
foreign bankers, £298,038; hold premises yielding rent, 
of this amount there has adjacent to head office in 
run off to Jan. 25, 1912, Lombard street and Change 
£88,3539-— £209,697. alley) re a a 116,646 | 
Contingent liability on Freehold banking premises 
foreign bills endorsed, at head office. and freehold | 
£88,770; of this amount banking premises at Bexley | 
there has run off to Heath, Bromley, Chisle- 
Jan. 25, 1912, £72,222— hurst, Dartford, Sidcup, } 
£16.548. and Sittingbourne 132,000 
This statement of liabilities | Liability of customers for 
does not include the bank's acceptances, as percontra.. 310,571 
guarantee of £8,928 to the 
Yorkshire Penny Bank, Ltd. 
4,505,767 | 4,503,767 
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THE ECONOMIST. 


£ 
Current and depositaccounts 18,932,603 


foe] 
Number. 


1094 


Prorit anp Loss ACCOUNT, 


ae eletattmwnbe 
nses 43, | ance of last profit an 
Setevest ae 112,552 loss account 47,387 
Dividend at 18 per cent. per Gross profit for half-year, 
annum, £72,000; to write | after making provision for 
Consols down to 79 and the | badand doubtful debts and 
other investments below contingencies, and deduct- 
market value, £50,000; ing rebate on bills not due 
balance carried forward, 
£27,760 


358,467 | 


__—> 


405,854 | 405 854 


LONDON AND SOUTH-WESTERN BANK, LIMITED. 


The report submitted to the meeting held on February 1st 
states that the gross profits for the half-year ended Decem- 
ber 31st last, after providing for rebate and all bad and 
doubtful debts, are £355,103, and, after allowing for 
interest, current expenses, and making the necessary addi- 
tion to staff retirement and benevoient fund, the net profits 
of the bank for the half-year are £110,515, which, with 
£40,565 brought forward from June 3oth last, leaves an 
available balance of £151,080. From this amount the 
directors have applied £4,30,000 in writing down investments, 
and recommend the payment of a dividend upon the paid-up 
capital at the rate of 17 per cent. per annum, less income- 
tax, and that the balance of 441,080 be carried forward to 
the next half-year. In view of the high value of the shares, 
itihas been considered desirable to divide them so as to create 
an investment equally attractive to the small and the large 
investor, and thereby increase the number of shareholders. 
This proposal, together with the intention to provide for the 
bank’s general meetings to be held annuailv instead of half- 
yearly, as hitherto, necessitates alterations in the articles of 
association, which will be submitted to the shareholders in 
accordance with the notice issued. In consequence of tine 
increase of customers’ balances and deposits from 
£12,724,000 to £518,092,000 since the last issue of capital in 
1903, and in order to meet the requirements of the growing 
business, it has been decided to increase the paid-up capital 
to £,1,200,000 by the issue of 50,000 new shares of 4,10 each, 
on which 4/4 each will be paid. They will be offered to the 
shareholders upon the register on February 22nd in the 
proportion of one new share for every five of the divided 
shares of the company at a premium of £8 per share. 


BALANCE-SHEET—Deccmber 3i, 1911. 


LIABILITIES. ASSETS. 


Cash in hand and at Bank 


| May 18, 1912. 


annum for the half-year ending December 31, 1911, free of 
income-tax, payable February 1, 1912, 4,359,031; bank pre- 
mises redemption fund, £20,000; officers’ pension fund, 
£5,000; balance to be carried forward to next account, 
£:122,993—4;507,024. A sum of £200,000 has been trans- 
ferred from the reserve fund of £53,590,314, and applied in 
writing down investments to below market value. In 
accordance with the arrangements publicly announced 
August last, this bank, in conjunction with other banks, h: 
become a shareholder in the Yorkshire Penny Bank, Limited. 


BALANCE-SHEET— December 31, 1911. 


LIABILITIES. 
Capital paid up...........+.. 
Reserve fund 
Dividend payable on Feb. 1, 
1912 


£ ASSETS. 
3,989,238 Cash and bullion in hand and 
3,390,314 cash at Bank of England, 
£13,690,685; money at call 
and at short notice, 
oS eer eee 23,497,429 
Investments 
Consols and other British 
Government securities (of 
which £382,000 Consols is 
lodged for public accounts) 
Stocks guaranteed by the 
British Government, In- 
dian stocks, Indian rail- 
way guaranteed stocks 
and debentures 
British railway debenture and 
preference stocks, British 
Corporation stocks 
Colonial and Foreign Govern- 
ment stocks and bonds.... 
Sundry investments ........ 
Bills of exchange .......... 
Advances on current ac- 
counts, loans on security 
and other accounts . 43,454,769 
Liabilities of customers for 
acceptances, as per contra 
Bank premises at head office 
and branches 


Balance of profit and loss 
account, as below 

Current, deposit, and other 
accounts 

Acceptances on account of 
customers 


77,707,785 
6,037,024 


5,646,275 


396,577 


2,577,728 


1,505,286 


6,037,094 


91,606,455 
Prorit AND Loss Account, 


Dr. & | Cr. 

Dividend payable on Feb. 1, Balance from last account.... 
1912, being at the rate of 18 | Net profits for the half-year 
per cent. per annum ending Dec. 31, 1911, after 

Bank premises providing for all bad and 
fund doubtful debts........... 

Officers’ pension fund 

Balance carried forward to 
next account 


359,031 
redemption | 
20,C00 

5,000 
127,993 | 


507,024 | 507,024 


LONDON COUNTY AND WESTMINSTER BANK, 


— 


= 


1} 
} 


631,379 | 
7,883,357 || 


1,996,563 


91,606,455 
£ | 
112,936 


394,088 || 


Other liabilities and credit 
accounts, including out- 
standing advices, letters 
of credit, circular notes, &c. 

Acceptances and liability by 
endorsement, &c. ........ 

Capital paid up 

Reserve fund (invested 
per contra) 

Profit and loss— 

Balance brought from last 
account, £40,565; net 
profit for the half-year 
ended December 31, 1911, 
£110,5!5— £151,080; writing 
down investments, £30,00u 


CNN LLL LLL LL LLL LLL LLL LLL LL LE 7 


| 
| 


of England, £3,057,183; 
money at call and short 
notice, £2,208,355. ... 
Bills discounted 
Investments— 

Consols, Local Loans, and 
other securities of, or guar- 
anteed by, the British Gov- 
ernment (including reserve 
fund and £334,000 lodged for 
public accounts), £1,891 ,746; 
Indian Government, Metro- 
politan and English Cor- 
poration, Bank of England 
and Colonial Government 
stocks, £1,343,014; British 


319,851 


737,953 
1,000,000 


1,C00,000 


5,265,539 
2,457,989 


LIMITED. 


The report presented to the meeting on January 25th 
states that after paying interest to customers and all charges, || 
making provision for bad debts and contingencies, and 
allowing £584,730 for rebate on bills not due, the net profit | 
amounts to £911,287, which, with £156,229, the balance || 
brought forward from 1910, leaves available the sum of || 
#1,067,516. This amount the directors have appropriated || 
as follows : interim dividend of 10§ per cent., paid in August 
last, £371,875; a further dividend of 10§ per cent. (making 


| Dividend at the rate 


/LONDON CITY AN 


| provision tor ali bad and doubtful debts 


I 


railway stocks and other 
securities, £361,337 
| Loans and advances........ 
Liability of customers for ac- 
ceptances, and bills en- 
dorsed, &c., as per contra 
Bank freehold and leasehold 
premises, at cost, less 
amounts written off 
Other assets, including out- 
standing advices, freehold 
and leasehold properties, 
stamps, &c, 


3 599,097 
8,474,561 


Notr.— This statement of 
liabilities does not include 
the banks guarantee of 
£14,643 to the Yorkshire 


737,953 
Penny Bank, Limited 


90,588 


165,7€0 


2,271,487 


21,271,487 


Prorit axnp Loss Account, 

Dr. £ Cr. £ 
Interest accrued and paid.... 70,122 Balance brought from last 
Current expenses, including account 40,565 

salaries, rent, taxes, and Gross profits for the half-year, 

general expenses at head after providing for rebate 
office and branches 174,466 and bad and doubtful debts 

Writing down investments . 30,000 

of 17 per 

cent, per annum, £85,000; 

less income-tax at 2s per 

share, £5,000—£20,000; bal- 

ance carried forward, 


355,103 


595,668 


D MIDLAND BANK, LIMITED. 
The ed to the meet} 


states that 


ber, 31, 


report subn ng held on January 26th 


the net rohits for ¢1 half _< : , 

tie net protits lor the half-year ending Decem- 
igit, alter payment of all expenses, and making | 

» amount to £394,088, | 


’ 


¢ thach hac ¢ he o.« the alance f 
to which has to be added the balance of £112,936 brought | 
forward from last account, making togeth 1 of | 
wat m dast account, making together a total sum of | 
#:507,024, which the directors recommend shall be appro- 
priated as ‘follows: dividend at the rate of 18 per cent. per 


21} per cent. for the year), £371,875; 


to writing down | 


investments, £130,000; to bank premises account, £50,000; | 


balance carried forward, £5143,766—Z 1,067,516. 


The sum | 


of £50,000 has been taken from the reserve, leaving it at | 


£:4,000,000, and applied in writing down the investments of 
the bank. 


In accordance with the arrangements publicly | 


announced in August last, this bank, in conjunction with the | 
Bank of England and other banks, has become a guarantor | 


to the Yorkshire Penny Bank, Limited. 


BALANCE-SHEET.—December 3], 1911. 


LIABILITIES. 
Capital paid up 
SOD 6.6 chan cecun weeetine 
Current and 


ASSETS. 
Cash—In hand and at Bank 
of England, £12,640,171; at 
deposit eall and short notice, 
accounts 80,590,189 £12,708 ,231 
Circular notes, letters of Bills discounted 
credit, commission loans, Investments 
and other accounts, in- C nsols (of which £1,35?2,000 
cluding provision for con- is lodged for public ac- 
tingencies ........ 1,595,119 counts), and other securi- 
Acceptances for customers.. 5,390,361 ties of, or guaranteed by, 
Liability by endorsement the British Government, 
(bills negotiated for £5,277,791; Indian Govern- 
IIE, 6s sc ce eene cia ment stock, and Indian 
Contingent liability on en- Government guaranteed 
dorsements, £72,273. railway stocks and deben- 
Rebate on bills not due .... 84,720 tures, £1,553,180; Colonial 
Profit and loss balance, as Government securities, 
below 515,641 British Corporation stocks, 
and British railway deben- 
ture stocks, £1,729,048 ; 
other investments, 
£1,107,571 j ’ 
Advances to customers, and 
other accounts 
Liability of custcmers for 
acceptances, as per c mtra 
Liability of customers for 
endorsement, as per contra 
Bank and other premises (at 
cost, less amounts written 


GR) sesso eee 1,581,477 


18,108 


This statement does not in- 
clude the bank’s liability 
under its guarantee to the 
Yorkshire Penny Bank, 
Limited, for £223,214. 


96,094,148 


— 


96,094,148 | 


stati cacAceaenSnSENSSOEOOOOPUR coooroareene ee Settee neat 
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Prorir ann Loss Account? 
z 4 


12,587 | 


Cr. 

Balance of undivided profit 
brought forward from 
June 30, 1911 

’ fees, Gross profit, after making pro- 
expenses ,. 20,257, vision for bad.and doubtful 

Rebate on bills not yet due .. 3,023 | debts 

d dividend for the 
half-year, at the rate of 8 per 
cent. per annum, ; 
balance carried forward to 
next account, £19,795 ...... 


Dr. ; 
Interest accrued and paid to 
customers 
Salaries at head office and 


{ 
39,795 | 


73662 15,662 
Subjoined is the report and balance-sheet for the half-year 
ended December 31st last. After providing for bad and 
doubtful debts, rebate, and current expenses, there remains 
to the oredit of profit and loss account, including the amount 
brought from last account, the sum of £39,795, which the 
directors cecommend should be appropriated as follows: to 
the payment of a dividend at the rate of 8 per cent. per 
annum, £,20,000; carrying forward to new account, £,19,795 
£39,795: 


METROPOLITAN BANK (OF ENGLAND AND 
WALES), LIMITED. 


Report presented at the meeting at Birmingham on 
January 25th:—The net profits for the past year, after 
making ample provision for bad and doubtful debts, allowing 
for rebate on bills current, and writing off a portion of the 
Kington Bank purchase account, amount to £110,421, to 
which must be added the amount brought forward from the 
previous year, £513,087, making a total disposable sum of 
4123,508, which has been appropriated as follows : dividend 
of 15 per cent. per annum for the half-year ended June 30, 
1911, £41,250; dividend of 15 per cent. per annum for the 
half-year ended December 31, 1911, payable February ist, 
£41,250; bank premises redemption fund being £51,000 
and 1,662 interest on the fund, £2,662; transferred to 
officers’ pension fund, £,2,500 ; further provision for deprecia- 
tion in invested reserve, £21,500; written off bank premises 
account, £5,000; balance carried forward, £9,346— 


£123,508. 
BALANCE-SHEET—December 31, 1911. 


LIABILITIES. £ 
Due by the bank on current, 
deposit, and other accounts 10,663,230 
Seven days and other drafts 8, 
Foreign bills negotiated, as 
r contra 
Bills for collection, as per 
contra 
Rebate on bills discounted. . 
Proprietors’ funds— 
Paid-up capital 
Guarantee fund 
Dividend payable Feb. 1 
Profit and loss account 
‘balance carried forward .. 


ASSETs. £ 
Cash in hand and at the 
Bank of England 
946 Cash at call and at short 
notice 
Investments, viz. :— 
British and Indian Govern- 
ment securities 
Colonial Government se- 
curities, railway and cor- 
poration stocks and deben- 
ONG sv .acentsok cess 2 
Bills of exchange 
Due to the bank on current 
and other accounts, after 
deducting provision for bad 
and doubtful debts and 
contingencies, and includ- 
ing Kington Bank purchase 
account 
| Foreign bills negotiated, as 
per contra 
Bills for collection, as per 
contra 
| Bank premises and furniture 
at London, Birmingham, 
and branches, at cost, less 
amounts written off, in- 
cluding £5,000 this year, 
£415,909; less bank pre- 
mises redemption fund, 
£57,189 . 


1,167,980 


1,637,035 
61,804 


59,341 
4,229 | 


550,000 
450,000 
41,250 


9,546 


778,480 


901,205 
689,289 


This statement of liabilities 
does notinclude the bank's 
guarantee of £14,643 to the 
Yorkshire Penny Bank, 
Limited. 


6,193,582 
61,804 
59,341 


11,848,146 | 


NATIONAL PROVINCIAL BANK OF ENGLAND 
LIMITED. 


BALANCE-SHEET—December 3], 1911. 
LIABILITIES. 

Capital paid up 

Reserve fund 

Current, deposit, and other 
accounts, including rebate 
on bills not due, provision 
for bad and doubtful debts, 
contingencies, &c, ........ 62,891,548 

Acceptances and endorse- W 
ments of foreign bills on 
account of customers .... 

Profit. and loss account :— 
Balance of profit and loss 
account, including £96,379 
brought from year 1910, 
£747,682; less interim divi- 
dend, 9 per cent., subject to 
deduction of income-tax 
(£15,750), id in August 
last, ; dividend of 
a r cent., subject to 
deduction of income-tax 
(£15 750), payable Feb. 6, 
£270,000 ; applied to writin, 
down investments, £116, 
—~ £656,000; balance carried 
forward to 1912............ 


11,848,146 
’ 


ASSETS. 
Cash at Bank of England and 
at head officeand branches 9,676,142 
Money at calland short notice 6,093,171 
Investments :— 
English Government secu- 
rities (of which £115,500 is 
lodged for public accounts) 
Indian and Colonial Govern- 
ment securities, deben- 
ture, guaranteed, and 
preference stocks of British 
railways, British Corpora- 
tion and waterworks stocks 
' Canal, dock, river, con- 

servancy, and other invest- 
| _ ments 1,121,922 
| Bills discounted, loans, &c.. 36,195,418 

Liability of customers for 
acceptances, &c., as per 
contra 


7,807,227 
923,326 


6,552,859 


Report presented at the 
making provision for all bad and doubtful debts, and for dy 
rebate of discount on current bills, the profit, including 
£96,379 brought forward, amounts to £747,682, which ha; 


meeting on January 25th :—After 


been appropriated as follows : interim dividend of 9 per cen:., | 
subject to deduction of income-tax (4,515,750), paid in August || 
last, £270,000; a further dividend of 9 per cent., subject to | 
deduction of income-tax (£515,750), making 18 per cent. for || 
the year, payable February 6th, 4;270,000 ; applied to writing || 
down investments, £116,000; balance carried forward to 

1912, £,91,682—£,747,681. 


NORTHAMPTONSHIRE UNION BANK, LIMITED. | 


Report submitted to the meeting held on February 1st :— | 


The net profits of the bank for the year ending December 31, | 
IgII, amount to £555,260, which, with £3,250, the balance 


of profit and loss account, carried forward from gio, || 


makes a total of £)58,510. 


The directors applied to the |! 
payment of an interim dividend of 12s 6d per share for the || 


first six months, £22,500; to provide for income-tax, 
£1,599; to add to guarantee fund, 43,000; they now pro- 


pose 


the payment of a similar dividend of 12s 6d per share, 


making 25s for the year, £22,500; to provide for income- 
tax, £4,1,624; to add to guarantee fund, £3,000; to carry 
forward to next year, £4,287—£ 58,510. : 

BALANCE-SHEBT—December 31, 1911. 


LiABILITIES, 
Capital paid up 
Guarantee fund 
Deposit and current accounts, 
rebate on bills, reserves for 
doubtful debts and contin- 
gencies 
Drafts and notesin circulation 
Profit and loss account— 
Balance, June 30, 1911,£3,568 ; 
profit for the half-year, 
£27,842 


Bank capital 


£ 
396,000 


390,000 | 


2,951,713 


1,871 


j 


ASSETS. 


Cash in hand and at London 


agents 


| New 24% Consols, Local Loans 


stock, Bank of England 
stock, Colonial Government 
securities, Corporation 
stocks, Indian guaranteed 
and English railways, and 
other investments 


| Bills of exchange ............ 
31,410 | Bank premises at cost, after 


writing off appropriations. . 
Advances on currentaccounts, 
and promissory notes, free- 
hold and other securities .. 


Guarantee fund, £390,000; from profit December 31, 1911, as 


proposed, £3,000 


Total of capital and guarantee fund 


£ 


287,007 


1,132,501 
284,214 


33,726 


2,033,546 


3,770,594 


NORTH EASTERN BANKING COMPANY, LIMITED. 
Report submitted to the meeting held on January 26th :— | 
The net profit for the year 1911 amounts to £,56,295, to 


which has to be added £4,827, ithe balance brought forward 
from last year, making a total of £,61,122, 
appropriated as follows : interim dividend of 7s 6d per share, |, 
less tax, paid in July last, £,22,698; pension fund, £,2,000; | 
depreciation of bank premises, nd 
£5,000; and they recommend the payment of a final divi- | 
dend of 7s 6d per share, making 12} per cent. for the year, || 
less tax, which will absorb £22,698; leaving to be carried | 


forward the balance, £/4,884—,,61,122. 
BALANCE-SHEET—December 3], 1911. 


LIABILITIES, 

Capital paid up 

Reserve fund, 
transfer to writing down in- 
vestments, £15,000-£175,000; 
transfer from profit and 
loss account, £5,000 

Balances of deposits, current 
accounts, correspondents, 
and contingent fund 

Profit and loss—Balance as 


ASSETS. 


£ 
385,668 | Cash on hand, at the Bank of 


England and with other 
bankers 

Bills discounted 

British Government securities 


180,000 Indian and Colonial Govern- 


ment securities and guaran- 


3,923,428 | Debentures, debenture stock, 


and municipal securities . 


27,582 Other investments 


| 


4,516,678 | 


Loans to customers, &c 
Bank premises . 


Prorir anp Loss Account, 


Dr. 
Current expenses, including 
income-tax, directors’ fees, 


&e. 

Interim dividend at 124 per 
cent, per annum, less in- 
come-tax, paid in July last 

Pension fand 

Depreciation of bank premises 

Reserve fund 

Fina) dividend at 124 per cent. 
per annum, less income-tax, 
payable January 29 

Balance carried forward to 


NOTTINGHAM 


£ 


Or. 
Balance brought forward from 
last year 


51,640 Gross profit, after providing 


22,698 


$842 
at 


for rebate and bad and 
doubtful debts ..... edeeune 


BANKING COMPANY, LIMITED. 

Report laid before the meeting held on January 11th :— 
The profits of the bank for the year ending December 31, 
igii, were £45,624, which, with £2,501, the balance 


346,595 || 
757,677 
415,619 


which has been 


£3,842; reserve fund, 


£ 





291,094 | 


192,047 | 
58,915 
2,192,161 
162,570 


4,516,678 


£ 


4,827 


107,955 


-—_——— 


AND NOTTINGHAMSHIRE 


112,762 | 


i 


| 
| 


} 
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Guaranty Trust Company 


Head Office 
28 Nassau Street 
New York 


5th Avenue Office 


5th Avenue and 43rd Street 
ew Yor os 


Chartered 1864 


Paid-up Capital and Surplus 
£4,600,000 





Statement March 21 1912 


Resources 


Public and other Securities 


... £11,630,639 
. 18,931,129 


Loans and Bills Purchased 


Cash on Hand and in Banks 6,342,125 
Exchanges for Clearing-House ... 1,102,649 
Foreign Exchange ... 6,988,006 
Accrued Interest and Accounts 
Receivable 228,613 
Real Estate Bonds and Mortgages 444,677 
£45,667,838 
——aaoeeeees 


Liabilities 


Capital ot tn ob ... £1,000,000 
Surplus rte ved om ... 3,600,000 


Undivided Profits ... 855,614 
Outstanding Treasurers Checks ... 367,396 
Accrued Interest Payable and Re- 

serve for Taxes and Expenses ... 215,841 
Foreign Accounts ... 3,998,219 


Deposits eid aa th ... 35,630,768 


£45,667,838 





London Office 


Telegraphic Address 
Garritus London 


33 & 35 Lombard Street E C 


Telephone Nos 
14095 Central 
325 Avenue 


London Committee 


Arthur John Fraser Chairman 
Cecil Francis Parr 


Robert Callander Wyse 





Banking Department 


Current Accounts opened on the usual terms of 
London Bankers and interest allowed on Deposit 
Accounts at rates of Interest that may be ascertained 
upon application 

Banking and Exchange Business of every description 


transacted with the United States of America and 
Canada 


American and Canadian Drafts Bills Bonds and 
Coupons purchased or collected 


Cable Transfers made and Drafts issued payable in 
the United States of America and Canada 


Litters of Credit and Travellers Cheques issued 


Bond Department 


Makes a speciality of highest grade U S Short Term 
Bonds Manicipal and Railroad which it offers on 
best terms 


His always on hand carefully selected Bonds of the 
best US Railroads particulars of which will be 


| furnished on applieation to Investors 


U S Railroad Equipment Bonds ‘repayable on any 


| sélected year up to a limit of fifteen years aré 
| offered to give an interest return of say between 


4 and 5% 


| US Railroad and industrial Shares sent for transfer 
to the other side 
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brought forward from 1910, makes an available total of | 
£48,125. The bank’s holding of Consols stands at 77 ; other | 
investments are taken under the market value of the day; 
and an unused balance of £7,100 has been placed to the 
reserve surplus fund, thus increasing it to £189,600. Having 


paid an interim dividend in July at the rate of 11 per cent. | 


per annum (free of income-tax), which absorbed £19,800, 
the directors now propose to make a similar distribution, and 
after crediting £2,400 to the reserved surplus fund (which 
will then amount to £192,000), and placing £53,500 in reduc- 
tion of bank premises, to carry forward the balance, £2,625, 
to the next account. 


LC neeneneenenenenenenenneeenen Neen 


THE ECONOMIST. 


BALANCE-SHEET—December 31, 1911. | 
LIABILITIES. g ASSETS. £ | 
Capital paid up....... caen 360,000; Cash at head office and 
Reserved surplus fund ...... 189,600' branches,and with London | 
Notes in circulation.......... 9,460 agents, brokers, and other 
Deposit and current accounts, | PRES, cca stnsssccdsoanes 443,851 | 
rebate, and provision for bad PE MGRINDE WE iv ndccesccocnes 150,000 | 
and doubtful debts ........ 4,427,930 | British, Colonial, and Foreign | 
Profit and loss — Balance | Government securities, de- | 
brought forward from last | bentures, and other invest- 

year, £2,501; add profit for PN ccknch cinvaneundeedsans 671,304 
the year, £45,624—£48,125; Bills receivable ............. 216,725 | 
less interim dividend paid Advances to customers on | 
Se SURG, GIRO occ cscvcnces 28,325 securities and current ac- | 
EE  ndncnsndsenctemeeae 3,362,668 | 
| Bank premises, freehold, at | 
| head office and branches .. 134,114 | 
Other freehold properties .... 36,653 | 
— omnes | 

5,015,315 5.0 5,315 


PALATINE BANK, LIMITED. 


The report presented to the meeting held on January 18th | 
states that after providing for contingencies and rebate on | 
bills discounted not yet due, the gross profits of the bank | 
amount to £515,004, from which has to be deducted current 
expenses amounting to 47,632, leaving a net profit of 
47,372. Adding to this the sum of £779 brought forward, 
there remains a credit balance of #,8,151. The directors 
paid: £2,500 interim dividend of 2s per share in July, and 
they now propose to appropriate #400 in reduction of bank 
property ; £300 to investments adjustment account; £53,125 
in payment of a further dividend of 2s 6d per share, making 
5 per cent. for the year, free of income-tax; £1,826 to be 
carried forward to the next account. 


BALANCE-SHEET—December 3], 1911. 


; __ LIABILITIEs. £ ASSETs. 
Capital paid up .............. 112,500, Cash in hand and with bankers 
ENE Sisk sds isteieces RE rer 109,283 


Current, deposit, and other ac- 
DEE Chines nde tescdececcces 

Acceptances on account of 
customers covered by cash 
or securities ........ es 

Balance of profit and loss ac- 


| Investments— 
287,327 British and Indian Govern- 
ment and other securities 
Bills of exchange ............ 
53,389' Advances to customers, loans 
on securities, &c.,and prepaid 





PARR’S BANK, LIMITED. 

[he report states that, including £159,030 brought for- 
ward at December 31, 1910, the net balance of profits for the 
year, after writing down investments to below market value, 
providing for all bad and doubtful debts, and rebating the 
current bills at 5 per cent., is £664,885. Out of this an 
interim dividend at the rate of 20 per cent. per annum (less 
income-tax) for the half-year ended June 30, I9II, Was paid 
on August 3, 1911, £207,617—£457,268. From this sum 
the directors recommend the payment of a half-year’s divi- 
dend at the rate of 20 per cent. per annum, less income-tax 
payable on February 3rd, # 207,617; a bonus of 1 per cent 
less income-tax, payable on February ard, £20,761; the 
transfer to bank premises account, £30,000; the transfer to 
officers’ pension and provide ; 
leaving balance to be carried to next account, £173,889. In 
accordance with the arrangement publicly announced in 
August last, the bank, i 
England and other banks, has become a 
Yorkshire Penny Bank, Limited. 





& 


count, £8,151; less interim duty on capital unissued.... 232,908 | 
dividend paid, £2,500 ...... 5,651; Liabilities of customers for | 
acceptances as per contra .. 53,389 | 
gg Peer rrr 8,067 
461,367 461,367 
ProFrit and Loss Account. 

Dr. £ Cr. £ 
Current expenses, including Amount brought forward, less } 
salaries, rents, &c., station- directors’ remuneration .... 779 | 
ery, income-tax, auditors’ Gross earnings, after providing 
PN llc. aw dks drenesesovesdces 7,632 for contingencies and rebate | 
Interim dividend of 2s per on undue bills .............. 15,004 | 
nae pretice tabttteae 2,500 | 
Bank property, £400; invest- 
ments adjustment account, 
£300; further dividend of i 
2s 6d per share, £3,125; 
amount carried forward, 

ME ini 06s bu esarsacacex 5,651 

15,783 15,783 


in conjunction with the Bank of | 
guarantor of oF 


| 


nt fund, £25,c0o—£ 283,378 ; | 


BALANCE-SHEET—December 31, 1911. 


LIABILITIES, £ ASSETS. £ 
Capital paid up ........0... 2,204,780 | Cash on hand and at Bank of 
TN 2,000,000 | EEE as 
Due by the bank on current Money at call and short 
accounts, depositaccounts, OIIOD 440456 ckdeWavne dn nce 6,403,97] 
deposit receipts, and cir- Consols and other British 
SEIS (6 aoc on eres 6 38,824,757 Government securities (of 
Notes in circulation in the which £200,000 lodged as 
OE NE wna ndéeudaacae 6,05C security for public accounts 
Drafts current (payable with- and the note issue in the 
in 21 days), customers’ Isle of Man), Indian, 
acceptances advised, &c... 634,665 Colonial, and Foreign Go- 
| Acceptances on behaif of vernment stocks .... 5.2 





[May 18, 1912. | 


IIE i nc oad evade vce 3,660,590 | British railway debentures, 
Foreign bills negotiated .... 69,513! English corporation, and 
Dividend for the half-year, | otherfirst-class stocks .... 2,207.36) | 
to be paid, less income-tax, Bills discounted, loans and 
£207,616 ; bonus of 1 per | advances to customers, 
cent., less income - tax, } after deducting provision 
£20,762; bank premises ac- | for all bad and doubtful 
count, £30,000; officers’ | debts and contingencies .. 22,267,918 | 
pension and _ provident | Acceptances on behalf of | 
fund, £25,000; balance of customers, as per contra... 3,660,599 | 
profit and loss, carried Foreign bills negotiated, as | 
forward, £173,889 ...... ae le eee 69,513 
| Bank premises (at cost, less 
Notr.—This statement of amounts written off)...... 1,116,584 
liabilities does not include 
the bank’s guarantee ot 
£89,286 to the Yorkshire 
Penny Bank, Limited, 
47,857,623 47,857,623 
Prorit anp Loss Account. 
Dr. £ Cr. £ 
Interim dividend at the rate Balance at Dec. 31, 1910 ... 159,030 
of 20 per cent. per annum, Net profit for the year, 
paid August 3, 1911, less | after writing down in- 
SOUIIEE -xccdaccediecés 207,617 vestments to below mar- 
Dividend to be paid at ket value, and after provid- 
the rate of 20 per cent. per ing amply forall bad and 
annum, less income-tax .. 207,617; doubtfuldebts, &c......... 505,855 
Bonus of 1 per cent., less 
MROOURAOE on 6bkcicccseee 20,762 
Bank premises account 30,000 
Officers’ pension and provi- 
DUE ciancdenndecensaces 25,000 
Balance carried forward 173,889 
664,885 664,885 
SHEFFIELD BANKING COMPANY, LIMITED. 


The report presented to the meeting on January 26th 
states that the profit for the year ending December 31, 1911, 


after providing for bad and doubtful debts, depreciation of | 


penses, is £563,296; balance from last account, £5,049— 
making an available sum of £68,345. This amount has 
been appropriated by the directors in payment of the interim 
dividend of 5 per cent. in July last, 420,204; in payment of 
a final dividend of 9 per cent. (making 14 per cent. for the 
year), £36,366 ; to officers’ retiring allowances fund, £)1,000; 
in reduction of bank premises and furniture, £451,000 ; balance 
carried forward, £59,775—24,68,345. The investments of the 
bank, with the provisions for depreciation already made, 
were within market prices at the close of the year, but the 
directors have thought it desirable to transfer 410,000 from 
the surplus fund as a further reserve. 


BALANCE-SHEET—December 31, 1911. 


investments, rebate on bills carried forward, and all ex. | 








LIABILITIES. £ ASSETS. £ 
Capital paid up ...........00. 404,075 Cash on hand and balances 
IK cc assbecigcusne 290,000 with other bankers and 
Balance of dividend, payable brokersatcallorshortnotice 985,091 
January 27,1912 .........- 36,366 Investments, viz.—Securities 
Balance of profit carried of, and guaranteed by, the 
NN Ki cce en adabidiaans 9,775 British Government, 
Amount due on deposit, cur- £322,919; Indian and Colo- 
rent, and other accounts .. 3,362.983 nial Government securities, 
Acceptances on account of British railway preference 
EE iecnindkie dees 36,000 and guaranteed stocks, cor- 
poration stocks, and other 
investments, £277,131...... 600,080 |! 
Bills of exchange ..........-- 265,478 
Short loans on stocks .......- 21,563 
Advances on current accounts 
and loans on securities .... 2,165,167 | 
Liabilities of customers for 
acceptances, as per contra 36,000 
Bank properties and furniture 68,020 | 
4,139,199 4,159,199 


SHEFFIELD AND HALLAMSHIRE BANK, 
LIMITED. 


Subjoined is the statutory statement of accounts :—The | 


capital of the company is 41,500,000, divided into 75,000 
shares of £20 each; 60,000 shares have been issued, and 
calls to the amount of £5 per share have been made, under 
which the sum of £300,000 has been received. The liabili- 
ties and assets of the company on December 31, 1911, were 
as follows :— 


LIABILITIES. ae _ 
Paid-up capital, viz., 60,000 £20 shares, £5 each paid up..........++-- S00, ot 
Surplus fund 201,69 


Peet GE QE cbs Sead es cewdeweecsceun cee seeder iedbdbuep cubes a 
Balances owing by the bank on current, deposit, ani other accounts 1,871,47 


2,374,791 
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{ YOSHISHIGE 
«- ~ NAONOSUKE 
| USABURO 


ARILO 
KAWAKAMI. 
YANAGIYA. 


DIRECTORS .cc cee ose 





PURPOSE AND ORGANISATION. 

The Hypothee Bank of Japan is a joint stock company with 
a capital of Yen 20,000,000 (£2,000,000), divided into 10,000 shares 
f Yen 200 (£20) each. This amount may, 
of the Government, be increased by the decision of a 
meeting of shareholders. The Bank is incorporated for a period of 
one hundred years from the date of its establishment, 1897; but 
the said term may, subject to the sanction of the Minster of Finance, 
be extended by the decision of general meeting of shareholders. 


t subject to the approval 


general 


OFFICERS. 
and the Vice-Governor are 
Government for a term of five years from amo 
owning at least one hundred shares. The Directors are appointed 
by the Government for a term of five years from among shareholders 
owning at least fifty shares who have been elected as candidates at 
a general meeting of shareholders. The Auditors are elected at a 
general ee of shareholders for a term of three years from 
among shareholders owning at least thirty 


The Governor appointed by the 


shareholders 


shares. The Governor, 


thi Vice -Governor and the Directors are not allowed to engage in 
any other business or trade under circumstances whatsoever, 


any 
although exceptions to this rule’may be made by the special 


permission of the Minister of Finance. 
BUSINESS OF THE BANK. 
(1) To make loans on the security of immovable property, 


redeemable in annual instalments within a period of not 
more than fiftv vears. sum within a 
pe riod of not more 


or redeemable in one 
than five years. 

To make loans redeemable in one sum wi ithin a pe riod of not 
more than five years on the security of fishery rights. 
Prefectures, C 
Public C 


ounties, 
rporations 


‘o make loans without security to 


Cities, Towns, Villages, and other 


organised by law. 
(4) To make loans, 
loans made 


redeemable by annual instalments, against 
by Agricultural and Industrial Banks on the 


security of the mortgages created by the latter loans. 


(5) To make loans through Agricultural and Industrial Banks 


acting as sureties. 





rENTARO 


KWANZO MATSUO, 
KIN-ICHIRO 
KAHEI 


AUDITORS TANI. 


OTANI. 


SHIMURA. 
} 


(6) To make loans without security 


to Arable Land Readjustment | 


Associations, Industrial Associations, Fishery 


Associations, | i ee 
Forestry Associations or Unions thereof. Py / 
The rate of interest on all loans is determined by the Governor $s 
within limits en YY the Minister of Finance. 
(7) To take up debentures of Agricultural and Industrial Banks. S 
(8) To receive deposits up to the amount of the paid-up capital ; 
or the = 
iments, and to the discounting | 
‘ultural, 


and to apply them to the advancement of loans on, 


pure hase of, negotiable instn 


of bills drawn against agri industrial and aquatic 


DEBENTURES. 


arrv on its business, the 


In order to « ’ Bank is authorised | law 
to issue Hypothec Debentures (Kwangyo= Saiken), 


premiums, 


— or with out 
s paid- ont 
bined total || 


up toan amount not exceeding ten 


such debentures do n¢ 


times 


capitis il, provided rf exceed the ex 


value of loans redeemable by annual instalments and debentures of | 


Agricultural and Industrial Banks actually taken up by a Bank. 
The debentures are issued in denominations of Yen 10 (£1), Yen 20 
(£2), Yen 100 (£10), Yen 500 (£50), Yen 1,000 (£100) each, co 


bear interest at the rate of from 3.6 to 5.5 per cent. per annum 
They are 


fifty vears 


The premiums are divided into several classes, the highest being | 
' 


redeemed by semi-annual drawings within a period of 


eee 


Yen 1,000 (£100), and the lowest Yen 3 (6s). 
of the Minister of Finance must be ol 


fixing the amount of the premiums, 


The previous sanction 

tained in issuing debentures, 

an ‘d determining the manner of 
payment. 

GOVERNMENT SUPERVISION. 

The Minister 


business operations of the Bank, 


' 
! 
of Finance exercises a control over the | 
and m ty sus pend such o yper tions 
contrary to the law, the orders, or the articles of 
association of the Bank, or injurious to the public interest. The 
sank must obtain the sanction of the Minister of Finance in 
making any alteration in its articles of association, and in fixing 
the rate of dividend to be distributed among its shareholders. 
The Minister of Finance appoints special Government officials to 
supervise the business operations of the Bank. 


general 


as he deem 
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ASSETS. 
Cash in the bank, and in agents’ hands at call and short notice... 
Investments in British, Colonial, and Indian Government securities, 
railway and corporation debentures 


Freehold and leasehold premises and furniture 


2,374,791 


UNION OF LONDON AND SMITHS BANK, 
LIMITED. 

The report submitted at the meeting held on January 24th 
states that the net profits of the bank for the past half-year, 
after payment of all charges and making provision for all 
bad and doubtful debts, amount to £237,247, to which has 
to be added the sum of £215,578 brought forward, making 
a total of £452,825. Out of this amount the directors have 
declared a dividend at the rate of 10 per cent. per afinum 
and a bonus of 3s 14 per share, being at the rate of 2 per 
cent. per annum, together 18s 7d per share, subject to 
income-tax, making a net payment of 17s 6d per share. 
After applying £60,000 to write down investments to market 
value or under, there remains a surplus of £192,152 to be 


|May 18, 1919, 


BALANCE-SHEET—December 31, 1911, 


LIABILITIES. - . 
Capital paid up .. 550,000 Cash on hand, at call, and 

Reserve fund 330,000 short notice 
Current, deposit, and other i 
5,530,732; Consols and other British 
Bills accepted by the bank on | Government _ securities, 
account of customers .... 182,425 | £500,459; British Corpora- 
Open credits, foreign bills | tion loans, Colonial bonds, 
negotiated, &c., as per | and other investments, 

150,238 | 
Balance of profit and loss 


£212,734 
Bills of exchange 
account, June 30, 1911, | Loans and advances to 
£5,038 ; profit for the half- | customers 
year, £84,802— £89,840 ; less | Customers’ liability for bills 
expenses, depreciation, and | sccepted by the bank .... 
appropriation, as below, Open credits, foreign bilis 
£49,456 negotiated, &c., as 
contra 
| Bank premises and furni- 
| ture at head office and 
i 


ASSETs. 


40,390 


297,224 
—— | —— 
6,783,785 | 6,783,785 
Prorrr anp Loss Accounr. 


Dr. £ Cr. £ 


Total expenses of head office 
and eighty-five branches, 
including directors’ fees, 
salaries, rent, taxes, and 
stationery for the half-year 

Amount written off bank pre- 


Balance of profit from last 
half-year 

Profit for the half-year, after 
providing for all bad and 
doubtful debts and rebate 
of bills on hand 


5,038 


84,802 


carried forward. 


BALANCE-SHEET—December 31, 1911. 


LIABILITIES, 

Capital paid up 

Reserve fund— 

Invested in Consols, Guar- 
anteed 23 per cent. stock, 
and Transvaal Govern- 
ment 3 per cent. Guaran- 
teed stock, as per contra.. 

Current accounts 

Deposit accounts 

Acceptances and guarantees 

Liabilities by endorsement 
on foreign bills sold 

Other accounts, including 
interest due on deposits, 

unclaimed dividends, &c... 

Rebate on bills not due 
Profit and loss— 

Balance brought forward, 
£215,578 ; net profit for the 
half-year ending December 
31, 1911, £237,247—£452,825; 
less amount provided in 
profit and loss account, as 
below, for writing down 


1,150,000 | 


3,826,544 | 


ASSETS, 


£ 
3,554,786} Cash in hand, £3,311,502; 


cash in Bank of England, 
| BEAVERS  vcs0e dndw aut ° 
| Money at call and at short 
notice 
| Investments— 
Securities of and guaranteed 
by the British Government 
India stock and Indian rail- 
ways guaranteed bonds 
Corporation stocks, railway 
and waterworks debenture 
and preference stocks, 
Colonial stocks, Foreign 
Government and railway 
debenture bonds 
| Other investments 
| Reserve fund: £618,500 Con- 
| sols; £216,200 Guaranteed 
23 per cent. stock ; £560,450 
Transvaal Government 3 
per cent. Guaranteed stock 
| Bills discounted— 
(a) Three months and under, 


£ 


6,482,801 
7,792,817 


2,432,355 
76,668 


3,075,413 
158,918 


1,150,000 


investments, £60,000 392,825!  £4,648.801; (b) exceeding 
three months, £838,204 .... 
Loans and advances 
| Liabilities of customers on 
|; acceptances and guaran- 
tees, as per contra........ 
| Liabilities of customers for 
| endorsements, as per cort- 
12,735 
| Bank premises, chiefly free- 
hold {at- cost or‘under).... 1,505,646 
| Other accounts, including 
| ititerest due on invest- 
ments, &e. observe 


5,487,005 
16,654,093 


3,826,544 


400,645 


49,055,640 | 49,055,640 


Prorit anp Loss Account, 

5 £ Cr. £ 
IntéerestalioWedtocustomers 252,597 | Profit unappropriated on 
Salaries, contributions to pen- June’ 30, 1911 

sion fund, bank premises Gross profit for the half-year 
ac¢oulit, ahd other ex- | ending Dec. 31,1911, after 
enses at head office and making provision for all 
ranches bad and doubtful debts and 
Rebate on bills not due payment of income-tax .. 
Amount applied to writing 
down investments ........ 
Dividend on 229,341 shares at 
the rate of 10 per cent. per 
annum, and a bonus of 
3s 1d iper share, being at 
rate of 2 per cent. per 
annum, together 18s 7d per 
Share, less income-tax, 
£20673: baldnce, béine 
undivided profit carried 
forward to the next half- 
yéar, £192,152 


215,578 


232,537 | 
43,719 | 


60;000 | 


} 
392,825 | 


989,678 989,678 


UNION BANK OF MANCHESTER, LIMITED. 


The report for the half-year ended December 31, 1911, 
states that the profits for the half-year, after deducting 
rebate of bills on hand, and making provision for alf bad 
and doubtful debts, amount to £84,802; brought forward 
from last profit and loss account, £:5,038—£89,840. Ex- 
penses at head office and 85 branches and sub-branches, 
439,950; amount written off bank premises and furniture, 


,500 ; to reserve fund, £5,000; to pension fund. & : 
a dividend for the half-year ended Deventer 41, oa 


the rate of 12) per cent. per annum, less incomediax 2 
—£8 1,820; balance carried forward to next » £3 o 
aceoumt, £8,020. The directors have decided to transfer 
50,000 from the reserve fund against depreciation in the 
investments of the bank. 


mises, furniture, &c. . 
Pension fund........ 6666406 ° 
Reserve fund 
Dividend at rate of 124 per 

cent. per annum (13s $d 

per share, less income-tax), 

payable Jan. 17, 1912 
Balance forward to next 

GESTS occ cvcccscccesec 


8,020 
89,840 | 


UNITED COUNTIES BANK, LIMITED. 


The report presented to the meeting on January 23rd 
states that after deducting current expenses, rebate on bills 
not due, paying income-tax, and making provision for bad 
and doubtful debts, the net profit for the past year amounts 
to 4160,050, to which must be added £27,067, the balance 
of last year’s profit and loss account, making a total of 
#187,117 for distribution. An interim dividend of 13} per 
cent. per annum (less income-tax) was paid in August last, 
and the directors now recommend that a like dividend be 
paid on February 1st, which payments will absorb 4,147,488, 
and leave a balance of £539,628, out of which the directors 
have applied £10,000 in reduction of premises account, and 
placed £2,500 to officers’ superannuation fund, leaving a 
balance of £527,128, which is carried forward to next year’s 
profit and loss account. Full provision has been made for 
the further depreciation which has taken place in Govern- 
ment stocks and other investments. In accordance with the 
arrangement publicly announced in August last, the bank, in 
conjunction with the Bank of England and other banks, 
has become a guarantor of the Yorkshire Penny Bank. 

BALANCE-SHEET,.—December 31, 1911. 


LIABILITIES, _ . ert: a £ 
Capital paid u ash in hand, at Bank o 
Reserve tas ° England, and atagents.... 1,258,568 
Due on deposit, current, and Consols and other Impe- 
other accounts rial Government stocks, 
Liability on acceptances per (of which £80,000 Consols is 
lodged for public accounts), 
£1,065,277 ; Colonial and 
India Government bonds, 
railway debentures and 
stocks, &c., £1,500,298 .... 
Bills of exchange and pro- 
missory notes 
Liability of customers for 
aeceptances per contra 
Freehold properties ......-- 
Bank preniises, head office 
and branches, farniture,&c. 
Loans on security and ad- 
vances on current and 
other accounts. .... sees ede 


13,567,009 


2,565,555 
1,857,520 


87,345 
30,262 


480,537 


This statement of liabilities 
does notinclude the bank's 
guarantee of £89,286 to the 
Yorkshire Penny Bank. 


15,677,686 
Prorir anD Loss Account, 


Dr. £ | Cr. 

Dividend paid Aug. 1, 1911, Balance of profit and loss 
at Ss 3d. per share, less tax 73,744 | account, Dec. 51, 1910 .... 

Dividend yable Feb. 1, | Net profit for the year end- 
1912, at Be 3a per share | img Deo, 31,1911 ...se-+-46 
less tax, on 298,353 shares.. 73.744 | 

Reduttion of preniises.... 10,000 

Officers’ superannuation fund | 

Balance to next year’s profit 
and loss aeeount. ......... 27,128 


187,116 | 


—_— 


187,116 


WEST YORKSHIRE BANK, LIMITED. 


The report presented to the meeting held on January 515 
states that after allowing for rebate on bills not due, anc 
making provision for bad and doubtful debts and imeome- 
tax, the profits for the year amount to £62,733, which, with 
£3,095 brought forward from last account, leaves a: balance 


| 
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ONE HUNDRED COMPOUND 
YEARS’ RECORD BONUSES . 


During the past one hundred years 
the North British and Mercantile : a oe ge 
Insurance Company has built up the popular “Compound ®” plan. At 
and maintained a world-wide reputa- theelast Valuation Bonus additions to 
tion for promptitude and liberality in Policies varied in amount from £1 10s 
dealing with all Claims made under its 
policies. Since its establishment in ee es pe oe es 
1809 the total Claims paid by the sums assured, 
Company have 


The Company allocates Bonuses on 


Amount of Surplus divided 


EXCEEDED 65 MILLION POUNDS amongst Policyholders,£1,225,000 


NORTH ine ure 

B RITISH ANNUITIES 

MERC ANTILE Ce 
URANCE CO. 


im which are Edinburgh - - - 64 Princes Street 
vested the 
Shares of the 


A CR I ANTE Ae etc. ef | i am 


Landen = 61 Threadneedie: Street, E.C. 


RAI LWAY Accidents of all Kinds 


PASSENGERS Burglary—Motor Car Risks 


Workmen’s Compensation, 


etc. 


ASSURANCE CO. 
The Oldest Acculent 
Se aitate 64 CORNHILL, LONDON, E.C. 

Office in the World 


and of the 


OCEAN MARINE Marine aed Transport 


—— Insurances —— 


INSURANCE 6O., LID. 2.5 ovo weoao saver, rosvos 


eee Te el 
4 


dere e | a ie oc 


sigs Share chia 


SPECIAL FEATURE 5°) INVESTMENT 
The Twentieth Century Option Policy This Policy secures the payment of an 
provides immediate family protection Annuity of 5% on the Capital sum 
or personal provision at age 60, either during the life of a nominee, on whos 
*& guaranteed cash payment or a death the Capital sum becomes payable— 


fixed Annuity for remainder of life A Valuable Investment 
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of £65,828 available for distribution. An interim dividend 
of 10s per share was paid in August last, and it is recom- 
mended that a further dividend of 15s per share be paid on 
February 1st, making £1 5s per share for the year, or 123 

cent. per annum, free of income-tax. The payment of 
the dividend for the year will absorb £50,000. The directors 
propose to apply the sum of £14,000 to provide for deprecia- 
tion in Consols and other investments, leaving a balance of 
£1,828 to carry forward to next account. 


[ Banking 
Humber. - 
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BALANCE-SHEET—December 31, 1911. 
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LIABILITIES. eo’ ASSETS. £ 
er rrr 400,000; Cash on hand, at call, and 
Reservefund .........-..+- 400,000; short notice ..... maskcenn 718,092 
Notes in circulation ........ 2,655 | Consols (£300,000) .......... 237,000 
3 Unpaid dividends ..,... bees 195; Other British Government 
4 Amount due by the bank on Re Serr 204,674 
€ current accounts, deposits, | Colonial Government, 
} drafts on London agents, English railway debenture, 
3 OE i tak semis 5,634,875; and otherstocks .......... 536,672 
: Rebate on bills and interest | Bilison hand .............. 679,182 
ij OM Geposlts «.....cccce on 21,282; Advances on current ac- 
i Balance of profit and loss counts, loans, &c. ........ 4,035,700 
: account, £65,828; less in- Bank premises at Halifax 
i terim dividend paid in | and branches .......... ‘ 93,515 
: August, £20,000 .......... 45,828 | 
3g —— | aia 
:4 6,504,835 | 6,504,835 
| 
: : Prorit and Loss Account. 
{ Dr. £ Cr. £ 
E Interim dividend for half-year | Balance brought forward from 
: ending June 30, 1911, £20,000; | 1910, £3,095; profit for the 
i} dividend for half-year ending year ending Dec. 31, 1911, 
| Dec. 31, 1911, £30,000........ BO.050) BBR TSS. .0ccccceccceses sesens, Gnas 
: Writing down Consols and | 
other investments ....-..... 14,000 | 
DED xnckcasispyecockaene<e 1,828 
dea : 
65,828 ! 65,828 










WILLIAMS DEACON’S BANK, LIMITED. 


The report presented to the meeting held on January 24th 
states that the profits of the business for the year 1911, after 
makirig provision for bad and doubtful debts, for rebate of 
interest upon undue bills, for salaries, and other charges, 
amount to £221,041, plus a balance from last year of 
426,059, making together £247,100. The directors have 
declared a dividend of 15 per cent. per annum, subject to 
deduction of income-tax, 4,187,500; they have added to the 
reserve fund, £25,000; and to bank premises depreciation, 
£5,000—,217,500, leaving a balance in profit and loss 
account of £209,600. The value of Government and other 
securities having further depreciated during the past year, 



















to write down the bank’s investments below present market 
prices. By the addition of £25,000 from the vear’s profits, 
the reserve fund now stands at 4,700,000. 








BALANCE-SHEET-—December 31, 1911. 









LIABILITIES. £ ] ASSETS. £ 
Capital paid up ............ 1,250,000 Cash on hand and at the Bank 
ROG TRE | on nncscmecece 700,000 of England, £2,421,606; 
Unpaid dividends, £1,686: money at call andat notice, 
dividend, Dec., 1911, £95,750 REE exantstatexsanes 4,215,650 


95,436 | 

Amount due on current, de- | 
posit,and other accounts.. 15,055,193 | 
Acceptances and _ credits 
opened on behalf of 


Consols and other securities 
of, or guaranteed by, the 
British Government ...... 


1,506,852 
| Indian and Colonial Govern- 































WILTS AND DORSET BANKING COMPANY, 
LIMITED. 


The report presented at the meeting on Februarv 
states that af ter payment of current expenses 
fess, making an addition to the officers’ 
writing down the cost of bank premises, 
for all bad and doubtful debts and depreci 








making provision 
ation in the value 








VA 


/ 


THE ECONOMIST. 


POO cuiaccbcecnatades 747,211 ment securities, English 
Foreign bills negotiated .... 50,517; railway and municipal 
Rebate account ............ 31,006 stocks, and other invest- 
Balance of profit and loss Ss 56 i nknedenéevebucnes 1,122,109 
carried forward .......... 29,€00' Bills of exchange .......... 3,534,029 
Advances on current ac- 
countsandloansonsecurity 6,331,894 
Acceptances and credits is- 
sued on behalf of custom- 
ers, as per contra ........ 747,211 
Foreign bills negotiated, as 
DOE COMEER 2 oocccccccsccces 50,5:7 
Bank premises in London, 
Manchester, and elsewhere, 
£587,667; iess depreciation 
account, £137,000. .....cce. 450,667 
17,958,969 17,958,969 
Prorit anp Loss Account. 
Dr. £ Cr. £ 
— ee 30, 1911, at Balance, Dec, 31, 1910 .... 26.079 | 
per cent. per annum, Gross rofits for the year 
£93,750; and for half-year at Dec. 31, 1911, after 
ended Dec. 31, 1911, at 15 per making provision for bad and 
cent. per annum, £93,750 doubtful debts, £382,724 ; less 
a to deduction of in- salaries and other charges 
Fee seco ane 3 ll ] 
lnm, “ on UNG xs<9-0caatisennaeh ee 221,041 
Bank premises depreciation 5,000 
Balance carried forward 29.600 
247,100 247,100 


~th | 
. 7 4 ka i 
and directors’ 
pension fund, 





[May 18, 1919. 


of securities, Consols having been written down to 77 and 
the other securitiés to below market value, the balance at the 
credit of profit and loss account, including £10,119 brought 
forward from last year, amounts to £150,993. Out of this 
a midsummer dividend of 20s and a Christmas dividend of 
| 20s per share have been paid, both subject to income-tax 
| making a distribution of 20 per cent. for the year, less tax. 
| and the balance of £10,993 has been carried forward to profit 
| and loss new account. 


' 


BALANCE-SHEET—December 31, 1911. 





__ LIABILITIES. £ ASSETS. 
Capital paid up ............ 700,000 | £1,176,471 24 per cent. 
Surplus fand, invested in | Consols taken at 77........ 905,882 


£779,220 15s 8d 24 per cent. | Investments in British and 
Consols, at 77,as percontra 600,000; Indian Government securi- 


Circulation in notes and | ties, Bank of England 
Esa eiveccscccsosexin 39,044| stock, Metropolitan stock, 

Deposit, current, and other | City of London bonds, 
accounts, including pro- Corporation stocks, Colonial 
vision for bad and doubtful bonds, English and other } 


debts and contingencies .. 12,332,311 | 


‘ i railway, dock, and water 
| Bills for collection, and re- 


companies’ debentures and 


bate on bills carried for- | Rc coisas de acrewsincad 2,497,023 
WI 5s ahebsksissdaesciecs 68,783 | Other securities and proper- 
| Balance of profit and loss “ete «= es 
| account,as below, £150,993; | Cash on hand, at the Bank of 
|; less midsummer dividend England,and in the hands of 
already paid, subject to | London agentsand brokers 2,256,959 
deduction of income-tax Bank premises at head office 
(£4,063), ETO O00 .....cces: 80,993 and branches ............ 385,308 
} | Bills discounted, and for 
| collection, loans, over- 
drafts, and other accounts 7,571,529 
\ 13,821,131 13,821,131 
Prorit ann Loss Account, 
Dr. £ | Ca. £ 
Expenditure of the head | Balance from last account 10,119 
office, branches, and Gross profit for the year 
agencies, including rent, ending December 31, 1911, 
} taxes, licences, stamps, after payment of income- 
salaries, London bankers’ tax, making provision for 
| commission, postage, sta- | bad and doubtful debts, 
tionery, directors’ fees, &c. 161,433 | writing down Consols to 
Midsummer dividend at 20 77 and other investments 
| per ceat. per annum, sub- | to below market value, and 
ject to deduction of income- also writing down the cost 
| tax (£4,083 6s 8d) paid July of bank premises, &c. 302,307 
} 24, 1911, £70,000; Christ- 
mas dividend at 20 per 
cent. per annum, subject 
to deductions of income- 
tax (£4,083 6s 8d), paid 
January 22, 1912, £70,000— 
£140,000; balance carried 
to profit and loss new 
| account, £10,993 ........-- 150,993 
' a so - 
312,426 312,426 


the directors have transferred £75,000 from the reserve fund | 





PRIVATE BANKS OF ENGLAND AND WALES. 


BECKETT’S BANKS. 
BALANCE-SHEET—December 31, 1911. 


LIABILITIES. £ 
Deposits and credit balances, 
including partners’ balances 6,187,857 


ASSETS, 
Cash in hand, with the Bank 
of England, and at call .... 1,065,943 


Notes in circulation ...... - 43,905 Cash at 14 days’ notice ...... 180,000 
Liability on undue drafts, UE 1D DOME « dcccccccececoes 453,441 
and on foreign bills negoti- | Investments— 
BORE ccc ceccccossesevcese 244,871 | Consols, Irish Land stock and 
Partners’ capital ............ €00,000 Transvaal Government Gua- 


ranteed stock, India Govern- 
| mentand Canadian Govern- 
ment short-dated bonds and 
India Government stocks .. 
Metropolitan Water Board 
stock, Colonial and Foreign 
Government stocks, Metro- 
politan and Leeds Corpora- 
tion stocks, Indian guaran- 
| teed railway stocks, English 
railway debenture, prefer- 
ence, and preferred ordinary 


SE; tctetvabnakctidanws $93,431 
| English railway ordinary 

stocks, and other securities 538,270 
| Advances to customers ...... 2,561,241 


Bank premises 170,068 








| Liability on undue drafts, 
| and on foreign bills nego . 
| tiated, as percontra ...... 244,871 
| oe oman 
7,076,633 | 7,076,633 
| THOMAS BARNARD AND COMPANY, BEDFORD. 
BALANCE-SHEET~—September 29, 1911. 
LIABILITIES. £ ASSETS. £ | 
Deposit and current accounts 294,960 Cash in hand, with London 
Notes in circulation .......... 7,855 | agents, at call and short on 
| Partners’ capital ...<6........ eae ito TR 
| Investments— 
British Government _ se- 
curities (including £19,743 | 
deposited as cover for | 
| public accounts).......-.. 51,144 | 
| Indian and Colonial Go- = | 
| vernment securities ...... 57,209 | 
Metropolitan stock and City a 
of London stock......---- 26,482 | 
Advances to customers, loans ae 
| i i 254 
and bills discounted.......- 170,25 
~ 382,815 382,815 
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39 OLD BROAD STREET, E.c. 


BOULTON BROS. & CO., 


LONDON AGENTS: 





EM BEN PELE LE RINE ReaD 


oe spect lg helt OD sctponteonsntiy kon Spek a ner eisai 
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B. W. BLYDENSTEIN AND COMPANY. 


BALANCE-SHEET—December 31, 1911. 


L«IABILITIES, £ ASSETS. £ 
Capital account 500,000 | Debentures and shares .... 49,419 
serve fund 94,000 Coupons due 11,125 
lis payable 875,509 | Balances at bankers and 
Rebate on bills not due... 51,285 | cash on hand ; 97,925 
Loans against securities | Bills receivable — English, 
(part of the assets as per £4,836,395 ; foreign, £48,152 4,884,547 
contra), deposits and credit Exchequer and India bonds, 
balances, including profit Municipal stock, and India 
and loss account 5,580,003 | Government guaranteed 
railway debentures 1,070,217 
Liabilities on bills re-dis- Balances to debit in accounts 
counted and guarantees— current—Secured, £337,169; 
English ...... £1,460,893 not secured, £12,617 349,786 
Foreign 246,776 | Advances against stocks and 
—_—— bills deposited 170,186 
1,715,669 | Advances against consign- 
230,390 


Advances for account 
bankers abroad against 
shipping documents sent 
| tothem for third parties.. 208,158 
Premises, 55/56, Thread- 
| needle street .. 29,044 


7,100,797 | 7,100,797 


COCKS, BIDDULPH AND COMPANY. 
BALANCE-SHEET—January 6, 1912. 


LIABILITIES. £ | ASSETS. 
Partners’ capital and Cash in hand, at call, and at 
serve 200,000 short notice ....... béecces 
Carrent and si Investments :— 
counts 1,019,816 | Exchequer bonds (1906-15), 
| £100,000 
Local Loans stock, London 
County Council loans, 
India 3 per cent. stock, 
and India guaranteed rail- 
way debenture stock .... 155,450 
Colonial and Foreign 
Government and other 
securities 57,112 
Advances to customers and 
bills discounted 509,519 
Freehold bank premises, 
Charing Cross and Spring 
Gardens.. 


1,219,816 | 1,219,816 


THE CHATWOOD SAFE 
COMPANY, LIMITED, 


BOLTON. 


For Safes, Strong Rooms, Strong Room Doors, etc. 


The Chatwood Safes The Ghatwood Safe 


have received the Highest Co., Ltd., do not make 

Awards at International light and inefficient Safes, 

Exhibitions throughout but adopt a minimum 

the World. standard higher than any 
other maker. 


The Chatwood Safes 


have been supplied to the 
principal Banks at hom 


and abroad. 
moderate cost. 


The Chatwood 
Standard Safes afford 
sound security at a 


The Chatwood Safes | the Chatwood Safes 


are of the best desig 
a a afford the 
material, and workman 
ship. 


most economi- 
cal insurance against loss 
by thieves or fire. 


BRANCHES. 


LONDON. MANCHESTER. 
56, Gracechurch Street. 


Nat. Telephone: 1228 Avenue. Nat. Telephone: 3018 City. 


LEEDS. SCOTLAND. 
Basinghall Street, 129, Trongate, Glasgow. 
Nat. Telephone 21. Nat, Telephene: 2000 Bell, 


THE ECONOMIST. 


Royal Exchange. 11, Bank Street, 


[May 18, 1919. 


ROBARTS, LUBBOCK AND COMPANY. 
BALANCE-SHEET—January 31, 1912. 


LIABILITIES. & | ASSETS. 
Paid-up capital and reserve | Cash in hand and at Bank 
fund 500,000 England 0 
Current and deposit accounts 4,130,849; Cash at call and at short F 
Acceptances against approved notice ] 
securities..... phdetevedend - 85,718) Consols 24 per cent. stock and 
| _ Exchequer bonds.......... 
| British Indian and Colonia! 
| Government securities and 
corporation stocks ....... 
| English railway debent; ire 
| and preference stocks and 
other investments 
| Bills discounted and udvances 
Contingent liability under | to customers 
guarantee on account of | Liability a customers for 
Yorkshire Penny Bank, | acceptancés per contra .... 
£8,928. Freehold bank premises 


4,716,567 | 


JOHN SIMONDS, CHARLES SIMONDS AND 
READING BANK. 
re ae 31, 1912, 


LIABILITIES. ASSETS, 
Deposit and current accounts 396097 Cash in hand, at call, with 
Notes in circulation 3,160 | London agents, and other 
Drafts on London agents, re- | 
bate on bills, aud other Investments, viz.:— 
ee errr 35,005 | British Government securi- 
Partners’ capital . , | ties (Consols, including 
| £20,000 lodged as security, 
| Local Loans, and India 54 
| per cent. stocks) , 97,050 
Colonial Government securi- 
ties, and London Corpora 
SN RI 05.06: 645044060086< 57,607 
Railway stocks and bonds, 
and other quoted securities 48,921 
| Other investments 12,810 
Bills discounted, advances to 
customers, &c, 556,842 
Freehold bank premises at 
Reading, Henley,Wycombe, 
York Town, Crowthorne, 
Wokingham, Camberley, 
and properties adjoining 
the head office. (The deeds 
of these properties are 
lodged as security for the 
Berkshire County Council 
ACCOUNE) cocccccccccccsee-» | 32,400 


1,034,262 


THE 


MEXIGAN YEAR BOOK, 
— -—— 


Issued under the auspices of the Department of Finance, 
This Work has been compiled from official and other authentic 
records, and will be found a reliable book of reference to in- 
vestors and others interested in Mexico. Amongst other infor- 
mation, it contains descriptions of and valuable statistics as to: 


imports, Exports, Revenue, Expenditure, Banks, Banking, Rail- 
way and Shipping, Manufactures, Agriculture, Stock-Raising, 
Mining, OIL and RUBBER, besides important chapters on 
Mexico's Foreign Trade and Resources, Harbour and Port Dues, 
Customs, Tariffs, & Export Duties, Patent & Trade Mark Laws, 4c. 
The latest information as to Tariff and Acts of Congress is given. 
Price 21/-; by Post, 21/6. 
ALSO OTHER YEAR-BOOKS FOR FOREIGN COUNTRIES. 


EXCHANGE TABLES. 
UNITED STATES. By A. LECOFFRE. 
Dollars (quoted in cents) to English Money at rates from 84. 75 
to $4.95 per £ sterling; advancing by gy of a cent on amounts f! 
1 cent to $300,000. 
English Money to Dollars (quoted in cents) at rates as above; 
advancing by #, of a cent on amounts from 1d. to £40,000. 
Dollars to English Money (with rates quoted in pence) at rates 
from 48 to 50 pence per 3; advancing by A, of a penny on amounts 
from 41 cent to $300,000. 
English Money to Dollars (with rates quoted in pence rates 8 
above: advancing by 4, of a penny on amounts from 1d. mae ooo. 
This book contains no less than 67O pages of rates. 
Second Edition. Price 25/-; by Post, 25/6. 


ENGLISH MONEY TO AND FROM 
EASTERN CURRENCIES 


Sterling into Rupees at rates from 14s 34d to } 1s to 
1s 433d. Rates by 1-32nd of a penny. } £10,000 
Rupees into Sterling at rates as above. Rates by | 1 to 100,000 
1-32nd of a penny. ) Rupees 
English Money into Yens, Piastres, and Taels, ls t 
at rates from 4s 9d to 3s 3iid. Rates by £10,000 
1-16th of a penny. J sii 
Yens, Piastres, and Taels into English Money ) 1 to 100,000 
at rates from 1s 9d to 3s 3}jd. Rates by | a. abov 
1-16th of a Penny. a 
Price 21/3; by Post, 21/6. 


McGORQUODALE & Co. ,Ltd., 40, Coleman St.,London, .6. 





LONDON DISCOUNT COMPANIES. 


ALEXANDERS AND CO., LIMITED. 


The report submitted to the meeting held on January 18th 
ites that the accounts, including the balance brought for- 
wd from last half-year, and after making provision for 
had and doubtful debts, show a gross profit of £122,219. 
Allowing rebate of interest on bills not yet due, amounting 


to 0 £7.01 and deducting current expenses, there remains 


balance of £43,793. Out of this sum the directors have 
placed £10,000 to the reserve fund, making it £70,000, and 
reco! mmend the payment of a dividend on the preference shares 
at the rate of 6 per cent. per annum, and on the ordinary 
shares at the rate of 10 per cent. per annum for the half-year, 
carrving forward to next account £10,793. 


BALANCE-SHEET—December 3], 1911, 
LAABILITIES. 2 | 
Capital paid-ap— | Cash at bankers 
Preference shares 100,000| Short-dated Imperial and 
Ordinary shares ......... ‘ 400,000, Indian Governmentsecuri- 
Reserve fund 70,000| ties aE 
Loans, deposits, and other | Short-dated Colonial Govern- 
accounts 9,311,741; ment securities... ........ 
Bills re-discounted 1,587,997 | Bills discounted , 9,878,739 
Rebate on bills discounted... 70,307; Loans on security and 
Balance of profit and loss, | sundry accounts. ‘ 392,557 
£43,793; less transferred to (Out of the above, assets ‘of 
reserve fund, £10,000 .... 33,793; the value of £10,841,447 are 


| held by depositors and 
| others as cover for liabili- 
—_——— ties per contra) —_s—— 
11,573,838 11,573,838 
Prorir anp Loss Account, 


Dr. & | Cnr. £ 
Current expenses, including Balance brought forward from 

directors’ fees, salaries, rent June 30, 1911 , 7 

and tawes, and all other Gross profits for the half- ‘ear, 

charges ._. 8,119| after making provision for 


Bebete of interese gg dills dis- bad and doubtful debts .... 115, 
counted not yet ¢ carried 


te new account 70,307 
Transferred to reserve fund.. 10,000, 
Balance appropriated as 

follows: dividend for the 

half-year — preference, 

£3,000: ordinary, £20,000— 

£23,000; carried forward, 


ASSETS, 


527,318 
497,459 


122,219 | 


‘BOOKS FOR THE BANKER, THE BANK 


ee & OFFICIALS on 


PITMAN’S 
| COMMERCIAL 
ENCYCLOPZDIA 


[tow Rat ARG ners 
; OF BUSINESS. . 


Immediately. 
| A reliable and comprehensive work of reference on all commercial 
' specially designed and written for the busy merchant, 
the commercial student, and the modern man of affairs. 


Edited by J. A. SLATER, B.A. LL.B. (Lond.), 


Assisted by over 50 expert specialists. With numerous Mane 
| Llustrations, facsimile Business Forms, and Legal Documents, &c 


. I. Now ready. Vol. II. will be published immediately and the following 
es will be issued at intervals of about three monthseach. The work 
plete in Four Volumes, in Two Handsome Bindings: Strong Red 
t, w ‘ith sprinkled edges, each volume about 450 pp. 30s. ne t (7s.6d. 
; Half Leather Gilt, with marbled edges, end p: spe rs, about 450pp 

each volume, 428. net (10s. Gd. net per Vol.) 


|PITMAN’S BILLS, 


MONEY, EXCHANGE, AND 
CHEQUES, AND NOTES. A 


1, 

Handbook for Business Men BANKING in their ee 
and Commercial Students. Theoretical and Lega 
ther with the Bills of Ex- Aspects. By H. T. Easton. 512 


inge Ac, 1882, and the Bills of pp. 5s, net. 
‘ — a — heques) Act, 
0% oa i 
at— BANK ORGANISATION, 
ECONOMIC. HISTORY OF MANAGEMENT & ACCOUNTS. 
ENGLAND. By H. O. MerepitH, By J. F. Davis, D.Lit., M.A., 
i one 376 pp. Ss. net. vow 5 : 
» &e., &e, LL.B. (Lond.). S®.net 
fO-DAY for complete list of Books for Business Men to 
er 


PITMAN’S, THE BUSINESS MAN'S PUBLISHERS. 


LONDON: SIR ISAAG PITMAN & SONS; LTD. 
1, AMEN CORNER, E.C. 
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NATIONAL DISCOUNT COMPANY, LIMITED. 


The report submitted to the meeting on January roth 
states that after making provision for bad and doub‘ful 
debts, the gross profits for the half-year ending Deoem- 
ber 31st last, as shown by the annexed statements, amount 
to £226,430, which, with the balance of £20,224 brought 
forward from the previous account, gives a total of £/246,054. 
After providing for all charges, and reserving & 150,117 for 
rebate of interest on bills not matured, there remains a sum 
of £78,315 to be dealt with. From this the directors have 
transferred 4,15,000 to the reserve fund, which will then 
stand at 4,475,000, leaving £563,315 for appropriation. It is 
proposed to apply £42,333 to the payment of a dividend at 
the rate of 10 per cent. per annum, free of 
leaving a balance of £520,981 to be carried 
account. 


inex me-tax, 
forward to next 


one ee 31, 1911. 
LIABILITIES. 
Capital paid up .. 846,665 Cash at bankers 


Reserve fund 475,000 | Securities—British & Indian 
Deposits and sundry balances 15,208,208 Government, City of Lon 


Bills re-discounted 5,982,888 don Corporation bonds, 
Rebate and trustee securities, 
Amount at credit of profit £1,917,737: other securi- 
and loss account ties, including short dated 
Colonia] tonds, £469,650. . 


Loans at call, short and fixed 
dates 


AS:ETS. 


Interest due on investments 
and loans, and sundry 
balances 


20,732,193 
PROFIT ND Loss A 
Dr. £ Cr 
Current expenses, including Balance brought forward 
directors’ and auditors’ re- from June 30, 1911 


muneration, salaries, in- Gross profits during the half- 
come-tax, and all other 


charges 12,223 
Rebate of interest on bills 


not due, carried to new | 
account 7“ 156,117 | 


Reserve fund .. 15,000 } 
Six months’ dividend at the 


rate of 10 per cent. per 
annum, free of income-tax, 
£42,333; balance carried 
forward to next account, 


246,655 


MACMILLAN’S WORKS 
ON ECONOMICS. 


SECOND EDITION. THOROUGHLY REVISED. 


THE DISTRIBUTION OF INCOME, 
being a Study of what the National Wealth is and of 
how it is Distributed according to Economic Worth. 
WILLIAM SMART, M.A., D.Phil., LL.D. Second Edit 
thoroughly revised. Extra Crown 8vo 3s 6d net 

*A book which is not only eminently worth reading, but eminently 1 
able ; it has something of the fascination of a novel.’’—The Econon 


PRINCIPLES OF ECONOMICS. 
By F. W. TAUSSIG, Henry Lee Profe 
Harvard University. 2vols. 8vo 

‘“*This treatise is fully worthy of its auth: 
realistic side it makes princely contributions 
taken as a whole it is well-proportioned, 
hensive.'"’"—The Economic Journal. 


PRINCIPLES OF ECONOMICS. 


An Introductory Volume. By ALFRED MARSHALL 


Sixth Edition. 8vo. 12s 6d net. 
ELEMENTS OF ECONOMICS OF 
INDUSTRY, being the First Volume of Element 
of Economics. By ALFRED MARSHALL. New Impressio1 
(1912). Crown 8vo. 3s. 6d. 


COMMON LAND AND INCLOSURE. 
By E. C. K. GONNER, Professor of Economic Scienc 


the University of Liverpool. With four Maps. 8&v 
12s net. 


ssor of Economic: 
17s net. 
rs hig! h rept utatic 
mic liter 
nsisten it, lucid, an nd 


** Mr. Gonner has given us one of the bes ks that have been publisher 
dealing with this intricate, delicate, and co: a versial question.’’— The F 


AN INTRODUCTION TO THE STUDY 
OF PRICES, WITH SPECIAL REFERENCE TO THE 
HISTORY OF THE NINETEENTH CENTURY. 

By WALTER T. LAYTON, M.A. Crown 8vo. 2s 6d net 
“Tt is rarely that a book which is badly wanted is as good as Mr 
Layton’s. . . . The book should be r 


i read by all who are interested 
one of the burning questions of the day.’’-—The Atheneum. 


MONOPOLY AND COMPETITION. 
A Study in English Industrial 
HERMANN LEVY, Ph.D., Pr 
Heidelberg. 8vo. 10s net. 

** A careful and unbiassed account of economic monopoly in England 

An admirable monograph on a subject of present importance, 

Economic Reriew. 


work has been done with great care.’’— Th: 
MACMILLAN & CO., LTp., LONDON. 
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ofessor in the Universit, 
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~~ UNION DISCOUNT COMPANY OF LONDON, 
LIMITED. 

The report submitted to the meeting held on January 18th | 
states that the accounts, including the balance brought for- 
ward from last half-year, and after making provision for | 
contingencies, show a gross profit of £330,947. Allowing | 
rebate of interest, amounting to £159,356 on bills not yet due, 
and deducting current expenses, there remains a balance of | 
£151,355. Out of this sum the directors have placed £20,000 | 


Banking ] 
Number. 




















| 





















































to reserve fund, making it £635,000, and recommend | 
placing £5,000 to provident reserve fund, and the payment | 





i . 
of a dividend at the rate of 12 per cent. per annum for the | 


half-year, free of income-tax, carrying forward £81,355. 








y 





Missional GR Ge Cee Pe ae 





ray aoe 








159,356 | Bills discounted, &c 











BALANCE-SHEET—December 31, 1911. 
E LIABILITIES. £ | ASSETs. £ 
i j Capital paid up ......00-+06 75,000 | Cash at bankers.......... «- 824,352 | 
F | Fi Reserve fund .......... «++» 635,000; British Government, Indian | 
z ae. Provident reserve fund 80,541; Government, and other | 
a = Loans and deposits, includ- | GUNOD inaeasnsendicenian 2,829,304 | 
3 = ing provision for contingen- | Loans on securities at call | 
‘ i cies, £17,112,160; bills re- | and short date, and other 
$ a discounted, £6,260 26 °.... 23,372,342) accounts...............005 1,040,991 | 
, A : Rebate on bills discounted. . 
$ 



































































































































oa Balance at credit of profit | Sundry debit balances ...... 4,025 | 

se and loss for appropriation, | Freehold and _ leasehold 
: 151,355; less transferred | premises, fittings. and fur- 

a. oe to reserve fund, £20,000 .. 131,355; niture, at cost, less depre- 
4 ciation written - off half- | 
4 | yearly ...0...cceees Bi iatad 117,559 | 
; : 25,128,594 | 25,128,594 
. ie Prorit AND Loss Account. 

a Dr. £ Cr. 
Current expenses, including Balance brought forward from 
S salaries, rent and tpxes, SE TE  h ccnavnadendas 78,719 
4 directors’ fees, and all pther Grors profits for the half-year, , \ 
CD ccc xceaccooas poelesess 20,236 | after making provision for 
| Rebate of interest on bills dis- | contingencies ........ paaeas 252,228 | 
counted not due, carried for- | . 
ward to new account........ 159,356 | 
Reserve fund, £20,000; provi- | 
dent reserve fund, £5,000; 
dividend for the half-year at | 
the rate of 12 per cent. per 
annum, free of income-tax, | 
£45,000; balance carried for- | 
ward to next account, £81,355 151,355 
wepecenes I _— 
330,947 | 330 9497 
FOR 














SOUTH AMERICA 















STATIONS: 








Liverpool: K13 Exchange Buildings. 
” The New Cotton Exchange. 
Manchester: 44 Spring Gardens. 











































Glasgow : 5 Royal Bank place. 

aoe } K, Exchange Buildings, Quayside. 
Cardiff: 33 Merchants’ Exchange, Bute Docks. 
Birmingham: 128 Colmore row. 

Bradford: 4 Commercial street 





| Capital paid up . 
| Reserve fund . 
Deposit, current, and other 


£9,867. 
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THE — 


[May 18, 1912, 


‘JOINT. STOCK BANKS OF THE ISLE OF MAN | 


AND CHANNEL ISLANDS. 





——— 


ISLE OF MAN BANKING COMPANY, LIMITED, | 
BALANCE-SHEET—December 31, 1921. 


Seppe 


GOSORMAE occ cccccccccecsose 
Drafts issued on London 
bankers, &c., not yet 


matured, or not yet pre- 
sented 


Notes in circulation.......... 
Profit & loss account, £9,866; 


less interim dividend paid 
July, 1911, £2,250; amount 
written off Consols, &c., for 
depreciation, £2,000— £4,250 


ASSETs. 


£ 
30,000 | Cash on hand and at bankers 


38,000 


834,798 | Investments in 


5,617 | 


| Bank premises at cost, 





935,597 


Investments representing th: 


reserve fund ............. 
British and 
Colonial Government stocks, 
British railway debentures, 
guaranteed and preference 
stocks, and local securities, 
including those set apart 
as security for the issue of 
notes, and for H.M, 
Customs and Excise, Cor- 
poration, and other accounts 


Bills discounted, advances on 


current accounts, remit- 
tances in transit to banking 
correspondents, &c. ..... 


amounts written off 


Prorit anp Loss Account, 


Dr. 


20,312,363 | Current expenses for year, 


including salaries and all 
other charges ..........++. 


Interim dividend paid July, 


1911, £2,250; amount applied 
to write down Consols, &c., 
below market price, £2,000 ; 
further dividend proposed 
in respect of 1911, £2,250; 
reduction of bank premises 
account, £1,000; balance, to 
carry forward, £2,367 


£& | 


7,717 | 


17,584 ' 


Cr. 
Balance of profit from last 
OE nicsceuphssnbinncess x 
Gross profit for year, after 
making provision for rebate 
of interest on bills current, 
and bad and doubtful debts 


315,478 | 
it 
| 
408,365 | 
33,575 || 
' 


935,597 | 


17,584 | | 


' 
The report submitted at the meeting held on January 2gth || 


ear “of £38,152, 


AUSTRALASIA, CHINA, JAPAN, AFRICA, INDIA, 
SPAIN, PORTUGAL, THE MEDITERRANEAN AND 


| states that the gross profits, 
| rebate and bad and doubtful debts, amount to £515,869 ; fr rom || 
'¢his has been deducted the current expenses 
— amounting to £7,717, leaving a net proftt for the || 
to which has to be added the balance of || 
profit and loss account from last year, £51,715, together |! 
An interim dividend at the rate of 15 per cent. per | 
— was paid in July last, absorbing 
of £ 


STATIONS: 


London: 11 Old Broad street, E.C. 
8 Leadenhall street, E.C. 
Market Buildings, 29 Mincing lane, E.C- 


after making provision 





» 99 


37 Holborn Viaduct, E.C. 


4 Electra House, Finsbury Pavement, E.¢. 
The Baltic Exchange, St. Mary Axe, EC | 


41 and 42 Parliament street, S.W.- 


6 Denman street, Borough, S.E. ’ t 
The Foreign Auction Hall, Covent Garden, W.C- i 


449 West Strand, W.C. 


AGENCIES: 


BRISTOL: 62 Queen square, 
LEITH : 24 Constitution street. 


THE EASTERN TELEGRAPH COMPANY, LTD. 


pe 


for |) 


and ail other || 


42,250; and the sum |} 
2,000 has been applied to write down Consols and other | 








| 





j 


i 
| 





seem 
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stocks below market price. The «irectors now pr “pose to 
declare a further dividend of I5 per cent. per annum for the 
past six months, £,2,250; to apply in reduction of bank 
premises account, Far 000; and to carry forward to next 


account, £2;367-£ 9,867. 





JOINT-STOCK BANKS OF SCOTLAND. 





BANK OF SCOTLAND. 

The report presented at the meeting held on April 2nd 
states that, including the balance of £13.25 51 carried for- 
ward from last account, the net profits for the year, after 
providing for bad and doubtful debts, rebate and interest, 
and after paying all expenses, amount to £319,396, whereof 
the directors have applied to credit of the reserve fund, 
£50 000; in reduction of bank premises account, £5,000; 
in payment of half-yearly dividend at the rate of 18 per 
cent. per annum, free from income-tax, in October last, 
£119,250; and they recommend that a dividend for the past 
half-year at the rate of 20 per cent. per annum, also free 
from income-tax, be now declared, payable on April 15th, 
£132,500—£ 306,750; leaving, wi ith the reserve fund, as 
increased by the above addition, 41,300,000, undivided 
profits amounting to £:1,312,646. 

BALANCE-SHEET—February 29, 1912. 


LIABILITIES. £ ASSETS. £ 

Note circulation ...........- 1,180,669 | | Gold and silver coin, notes of 
Drafts issued payable within | Other banks, cash balance 
fourteen days ...........+- 221,834 | with the Bank of England, 
Deposits and credit balances 19,249,180 | and cheques in course of 
Acceptances — To banking re 
customers, £1,578,946; to British Government securi- 
other customers, £1 270,549 2,849,495 ties and money in London 


1,763,256 


Paid-up capital ............ 1,325,000 at call or payable within 
WOO ERNE cecccccccevces 1,300,000 | twenty days .............. 5,539,529 
Half-yearly dividend, pay- Indian and Colonial Govern- 
able April 15,1912 ........ 132,500 | ment securities and other 
Balance of profits carried | stocks and investments 3,570,000 


12,646 | Bills discounted, cash ac- 
counts, and other advances 11,864,891 
Bank premises at Edinburgh 


Gowward ..cccccccecesccece 


and branches .......... 292,951 
Freehold property, Bishops- 
SE Rc nnne<cdcanes 196,036 
Heritable property yielding 
Sl idekdveniek abanhesanee 195,166 
Liabilities of banking & other 
customers for acceptances 
by the bank, as per contra 2,849,495 | 
26,271,324 26, zn 1,323 








BANK 









by 


annon 


F, W. SCHAFER, Managing Director. 





SOUVENIR 


THE ECON OMIST. 


OFFICE AND 
STRONG-ROOM 


& FURNISHING. 





A Corner of an Egyptian Bank entirely fitted and furnished 





[ Banking 7 
Number 
Profit anv Loss Account. 


Dr. £ Cr. £ 
Applied in 


reduction of Balance at Fe b vruary 28,1911 1,263,251 | 
bank premises account 5,030 | Consisting of—il) reserve | 
Half-yearly dividend- fund, £1,250,000; (2) undi- 
October, 1911, £119,250; vided profits brought for- 
April, 1912, £132,500 ios 251,750 ward, £13,251 —£1,263,251 ; 
Balance: at February 29, 1912, gross profits for the year, 
consisting of (1) reserve after providing for bad and 
fund from last year, doubtful debts, accrued in- ‘ 
£1,250,000 ; (2) addition now te rest, and rebate on bills 
made, £50,000; (3) undi- discounted not yet due, 
vided profits carried for- £514, 904; less expenses of 
WEE GED éccccctcicce 1,312,646 management at the head 
office, London office, and | 
164 branches in Scotland, i 
including salaries, income- 
tax, and all other charges, 
£208,759 ; net — for the 
OEP sien. cena cone «=, OBS 
1,569,396 1,569,396 


BRITISH LINEN BANK. 

The report submitted to the general court of proprietors 
held on March 4th states that the net profits for the year, 
after providing tor bad and doubtful debts, interest due to 
customers and rebate on bills 
balance from previous year, £/32,063; together, 4°30;,368; 
add transfer from reserve fund to cover depreciation in 
investments, £50,000, in all, £351,368. Of which sum there 
has been appli ed in payment of the half-year’s dividend in 
September last, at the rate of 20 per cent. per annum, 
£;125,000; in reduction of cost of bank offices, £10,000; 
and to clear off in full the depreciation in the bank’s invest- 
ments, £43,798; the directors recommend that there; now 
be applied in payment of the second half-year’s dividend on 
March 15th, at the rate of 20 per cent. per annum, free of 
income-tax, as hitherto, £125,000—£303,798, which will 
leave £47,570 to be carried forward at the credit of the 
current year’s profit and loss account. Including the reserve 
fund and the pension reserve fund, the undi vided profits will 
now amount to £ 1,797,570. During the past year the de- 
preciation in high-class securities has again been severe, and 
your directors have once more found it necessary to make 
provision for this. They have pleasure in stating that since 
January 15th there has been a marked recovery, and they 
are not without hope that we have now seen the last of these 
abnormally low prices. They have also satisfaction in re- 
| porting that, taking the bank’s investments altogether, they 
showed at the date of the bal ance, after making the above 


FITTING 





The Shannon Ltd. have made a special study 

of fitting, furnishing and equipment of Banks, 

Commercial and Public Offices, of which the 
following are a few : 


London City and Midland Bank (2 branches) 
National Bank, Ltd. \five Branches). 
Parr’s Bank, Fleet Street, E.C. 

Speyer Bros., Lothbury. 

National Bank of Egypt, London & Alexandria 
Anglo-Russian Trust, London. 

London County and Westminster Bank 


(Holborn Branch, late Birkbeck 
Grindlays, Ltd., Westminster. 
London and Yorkshire Bank, London. 
Kensington Town Hall. 
Sheffield Town Hall. 
G.P.O. Head Sorting Office, London. 
Union Assurance Society, London, E.C. 
National Bank of India, Calcutta. 


Deutsche Bank, George Yard, E.C. 


and many others. 


Heap Orrice anp SHowRooms: 


Ropemaker Street, London, E.C. 


Telephone: London Wall, 4740 (3 lines). 


POST FREE. 
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provision, 2 substantial surplus in their market value wai 
the amounts at which they stood in the books. 


BALANCE-SHEET—January §, 1912. 
ASSETS. 


[ Somber. ] 


LIABILITIES. 
Deposit receipts and current | Gold and silver coin, notes 
accounts, with interest of other banks, cash 
accrued to this date...... 12,776,504 balances with London 
Notes in circulation 810,145 bankers,and money at call 
Drafts, letters of credit, and or short notice in London 
transfers by advice out- | 24 per cent. Consols, per 
standing 142,124 cent. Annuities, ocal 
Acceptances and Parlia- | Loans 3 per Cents., and 
mentary deposits—On ac- Indian & Colonial Govern- 
count of banking cus- ment securities, including 
tomers, £122,157; on ac- amounts specially held for 
count of other customers, various accounts .. 
201 007 Stock in Bank of England, 
1 250,000 Corporation, Railway de- 
1,650,000 benture and other stocks 
100,000 (including £436 of the 
pay- bank’s own stock) 
125,000 | Bills discounted and ad- 
vances on cash credit and 
47,570 current accounts 
| Leans for short terms on 
stocks and other securities 
| Securities against accept- 
ances and a 
deposits .. 
| Bank premises 
| Office and branches ...... 
Other heritable property 
yielding rent 
London property 


Reserve fund or rest 

Pension reserve fund 

Half-year’s dividend, 
able March 15, 1912 

Balance of profits carried 
forward 


3,867,270 


201,006 


294,620 
370,000 


17,102,350 


CLYDESDALE BANK, LIMITED. 


The report submitted to the meeting held on February 7th | 
is as follows :—The met profits for the year, after deducting | 


expenses of management, rebate on bills not due, and 
making ample provision for all bad and doubtful debts, 


2,221,891 | 


| 
5,367,159 


354,418 
| Reserved surplus fund 


THE ECONOMIST. 


| 





amount to 4,217,222, to which there has to be added the | 


balance brought forward from the 
making together £242,535. 
recommend the payment of a dividend of 14 per cent. per 
anmum, less income-tax, which together require 4,140,000 ; 
an addition to the reserved surplus fund of the bank of 


year 


staff, £10,017; provision for depreciation of investments, 
#,10,000— £,215,017, leaving to be carried forward to 1gI2 
4£527,518. 


# 1,000,000, and i 


is exclusive of the whole vear’s dividend 


apts, £$5255313; | 
From this sum the directors | 


>| of profit from last 
| Whereof there was applied in July in 

0,000 ; in reduction of bank buildings 000; bonus to | a ial : 
&5 : S81 £5: © | vear’s dividend at the rate of 20 
| £,100,000 ; 


The reserve fund of the bank now amounts to | £94,167; the directors now recommend that a divi sd “a ow 


| Reserved surplus fund 


| Provision 


17,102,350 | 


a 


[May 18, 1912. 


now recommended and of the balance carried forward 
which together amount to £167,518. 


BALANCE-SHEET—December 30/31, 1911. 


LIABILITIES, 
Capital paid up .. 


£ | ASSETs. 
1,000,000 | Bills discounted 
1,000,000 | Credit accounts and other 
advances to customers.... 
|Bank buildings (including 
131,833 | London freehold property) 
823,963 | — property yielding 


Dividend payable February 
and August, 1912, less 
income-tax 

Notes in circulation 

Deposits and other accounts 
with credit balances 

Letters of credit, drafts at a 
short currency, and pay- } 
ments in transitu 198,918 

Acceptances by the bank— 
on account of customers, 
£200,750 ; 
banking 


12,492,327 |  esraemennnsie in Consols and 
| other securities, temporary 
loans, money at call and at 
short notice 
Gold and silver coin, notes of 
other banks, cheques, &c., 
on account of | im transitu, and cash 
correspondents, balances with London and 
country bankers 
| Liability of customers and 
banking correspondents for 
acceptances per contra.... 


Balance of profits carried to 
12 


27,518 | 


| 


15,896,828 © 
Prorit anp Loss Account, 


Dr. £ {_ Or. 
Dividend payable February | Balance at December 51, 

and August, 1912, £131,853; | 1910 
income-tax thereon, £8,167 140,000 | Gross profits for 1911, after 
50,000 | deducting rebate on undue 
5,000 | bills, and providing for al! 
10,017 bad and doubtful debts, 
£366,986; less salaries and 

10,000 

27,518 | 


Bank buildings 

Bonus to staff 

for depreciation 
of investments 

Balance to 1912 


all other charges and ex- 

nses at head office and 
46 branch establishments, 
£149,764; net profits for 


242,535 


COMMERCIAL BANK OF SCOTLAND, LIMITED. 


The report to the meeting held on December 18, 1911, is as 


follows :—After providing for rebate of discount and interest, 
and setting aside an ample sum for losses and contingencies, 
the net profit for the year amounts to £,230,456; add balance 
year, £22,465; together, £ 252 
payment of 

per cent. per annum, 
income-tax, #£.5,8 


under deduction of 


the second half-vear be declared at the rate of 20 per cent. 


THE WESTERN UNION GABLE SYSTEM 


8S TRANSATLANTIC CABLES 8 


Fastest and most reliable Cable Service to 


United States, Canada, Central and South America, 


Cuba, West Indies, 


Australia, New Zealand, &c. 


Express Service at Ordinary Full Rates. 
Deferred Service at Half Ordinary Rates. 


Day Cable Letters. | Week End Cable Letters. 
(UNITED STATES & CANADA ONLY.) 


20 words 6/- | 


30 words 6/- 


Please Mark your Telegrams— 


“VIA WESTERN UNION,” “VIA ANGLO” or “VIA DIRECT.” 


Books of Forms, Tariffs, and full information upon application at ay é 
Office of the System, or direct from :— 
THE EUROPEAN COMMERCIAL MANAGER, 
The Western Union Cable System, 
33, Broad Street House, LONDON, E.C. 


a 
| 
| 
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ser annum, payable on January 2nd, £100,000; under de.| M MERCANTILE BANK OF SCOTLAND, LIMITED. 

duction of income-tax, £/5,834— — £94,166; there be credited to | The report submitted to the meeting held on May 16th 
| the bank’s investments, as a further general provision for | states that the revenue for the year, after making allow- 
| depreciation, £35,000; there be applied in reduction of | ance for bad and doubtful debts and a provision towards 
the cost of bank premises, £; 5,000 ; leaving to be carried | depreciation of investments, amounted to £7,206, and the 


| forward to next year’s account, £24,588. expenditure, including interest on deposits, to £,5,681, show- 
BALANCE-SHEET—October 31, 1911. 


ing a profit for the year of £1,525. To this sum falls to be 


Liapstrriss. £ Sneee, £ added the balance brought forward from last year, £564, 
| Capital paid up .-----+-++0e 1,000,000 | Specie at the head office making a net balance at the credit of profit and loss of 
| Redd... cccccocccssoccccevers 900,000 and branches, and cash £2,080. 

Officers’ pension reserve fund 110,000 balances with the Bank of nen ¢ aun Sead end tome : d .: ton diulieel 
| Deposits ..-..++.+eseeerer ens 14,861,556| England and other banks.. 1,100,590 | #7 50 to reserve fund, and have “aes an nterim div idenc 
| Dividend payable January 2, | Notes of other banks and at the rate af 5 per cent. per annum, qui ri ng r £, 352. Thev 
j WD ...cccccccccsccesecces 4,167 cash documents in hand now rec on i ths a balance ai j a } aid on 
| Notes in circulation ....-.-. $94,620; and in course of trans- sing ‘commend that a Darance i c re «pal : 

Acceptances, endorsements, _ re 1,050,604 | May 2oth at the rate of 5 per cent. per annum (tree of 

and marginal credits...... 352,616 | Money in London at call and income-tax) making 5 5 per cent for the vear to March 

Drafts, circular notes, and | _ short notice .............. 3,327,589 s a > ss '. ~ z sagt 

other liabilities .......... 338,122| British Government securi- igi2, requiring La 362: and that the balance of £635 

Profit and loss account .... 24,588 | Se cee - $88,510| carried forward to next vear. 


Indian and ( ‘olonial Govern- 


Out of this balance the directors have transferred 
} 
BALANCE-SHEET—March 31, 1912. | 
j 

j 








| 
ment securities, Bank of 
England stock, debenture LIABILITIES. £ ASSETS. £ 
stocks, and other invest- ; Capital paidup .........«. «++ 14,070 Cash in bank on deposit and 
le -se- 2,734,993 | Reserve fund .......... a 9,000 current account, £13,982; in 
Short loans on securities - 2,019,421 | Deposit receipts .............. 44,952 hand at head office and 
Bills discounted ............ 2,547,746 | Deposit and current accounts 19,328 ee 17,753 
| Advances on accounts ...... 4,159,608 | Savings bank deposits ........ 70,695 Investme nts Reeécidinnmans 835,656 
Liability of customers for Suspense account ............ 1,665 Credit accounts and overdr afte 51,906 
acceptances, endorse- | Unpaid dividends ........... ° 90| Bills discounted ............. ‘ 7,035 
ments, and marginal | Profit and loss account........ 987 | Stamps, stationery, &c......... 117 
credits . hhied . 352,616! Office furniture and fittings 340 
Heritable ‘prope rty in Se ot- —_— —— 
a not occupied by the | 160,787 160,787 1} 
ME! a ttwiccabacsececasha 175,584 | 2OF! » Loss Account 
Freehold property in Lom- , Paorrs amp Li a bm | 
bard street and Birchin Dr. £ CR. z | 
lane, London ... -. 100,000 | Reserve fund .........-++-++ 750 Balance brought forward from 
Bank premises at the head , Interim dividend at 5 per cent. / last year, £975; less divi- 
office and branches ; 238,208 per annum, paid Nov, 9, 1910 352 dend paid and bonus to em- . 
| — wereee OU | Balance carried to balance- ployees, £411.. nexenawnnes 564 
{ GS edcccocccsccesncecases 987 Balance brought from revenue 
ae 18, 675, 468 | Ob sccedsccccatedsuees 1,525 
Prorit anp Loss Account. om asain 
Dr. £ Cr. £ 2,089 2,089 
Dividend for half-year paid Balance from last account .. 22,465 
July 1, 1911, £100,000; we the year to Octo- | 
under deduction of income- ver 31, 1911. . 230,456 J / J IK AN 
—_ err 94,167 | (Thus—Balance after paying NATIONAL BANK OF SCOTLAND, LIMITED. 


Dividend for half-year pay- 
able January 2, 1912, 


interest and income-tax, 


The report to the meeting held on December 21, 1911, 
and providing for accrued 





toate hat aftaor wartehi ; e - e . + + 
£100,000; under deduction interest, rebate on bills states that, after prov iding for all bad and doubtful debts, 
of income-tax, £5,834 .... 94,166 current, and losses and the net profit for the year amounts to 4,228,058, to which 

ae of the 5.000 anu on Ge al there falls to be added the balance brought forward from 
eost of bi emises .... 9 . yes 1ead office anc 1. sae “7. eT ee imei - - ‘ ve “1: 
And to credit of bank’s in- branches, including ast ye ar, 405,910, making together £5293,97 4- This 
CII 6 vc as ccdtveeine 35,000 licences and stamp duty amount it has been resolved to apply as under, viz. : to the 

1ce xt account .... : o; a , ee ae ey ’ . ing 
ee aa 24,588) onnotes,£179,936—£230,456) =| payment of an ordinary dividend at the rate of 15 per rent., 
252,921 252,921 | and an extra dividend, or bonus, of 5 per cent., less in¢ome- 















CHUBB’S 
TREASURY DOORS. 





CROWTHER 
& GOODMAN, 


Designers and Printers of 


Share Warrants, Bonds, 
— Share Certificates, — 
In latest approved American Style. 


‘20th Century’ Cheque 
yet produced, 


_ ——— 







is the most perfect 
and secure 








C. & G. 
TRIPLE 


PROTECTIVE 
CHEQUE 

















and baffles the keenest forger. 


The “C. @ G.” 
Loose-Leaf Perpetual Binder 
The “BOYSE” 
Loose-Leaf Perpetual Binder 


Phenomenal Successes. Adopted extensively by a large 
number of Insurance, Finance, Mining, Rubber, and other 
Companies. 


CROWTHER & GOODMAN, 


Public Companies’ Printers, Stationers, Lithographers, 
and Account Book Makers, &c., 


124, FENCHURCH STREET, 


Corner of Fen Court, LONDON, E.C. 





CHUBB & SONS LOCK & SAFE co., Ltd. 
|128 QUEEN VICTORIA STREET, LONDON, E.C. 
|| Also 45 Lombard St., E.C., and 68 St. James's St., Pall Mall, S.W. 


WORKS: 
Stoney Lane, Gravel Lane, & Back Gravel Lane, Aldgate. 
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tax, £188,333; to| the heritable property account, £75500 ; 
to the officers’ pension fund, £7,500; to reserve fund, 
£50,000 ; and to carry forward to next year, £,40,641— 


roprietors in equal parts on January oth and July gth. | 
The bank’s reserve fund is £950,000, exclusive of £188,333 | 


set aside to meet the dividend and bonus now declared, and | 


£40,641 carried forward. 
BALANCE-SHEET—November 1, 1911. 


LIABILITIES. : woken) eatenten ee . £ 
Capital stock of the bank .. 1, | and other coin, notes 0 
eR cs, 950,000 other banks, and bslances 
Dividend and bonus........ 188,335| with the Bank of England 
Note circulation ........-.-- 859,031| and other London bankers 1,510,754 


Deposit receipts, current ac- | Loansat call and short notice 


The report to the meeting held on November 3 3, 1911, 
follows :—Including the sum of £11,038 brought down from 
the last account, the profits for the year, after pr 


£293,974. The dividend and bonus will be paid to the | 


for depreciation on investments and bad and doubtful ul 
/amount to £118, 409, which the directors have appropriated 
as follows, viz.: in payment of a dividend at the rate of 121 


superannuation fund, £4,000; in reduction of herit 





counts, and other creditor in London, and cheques on 


SR og sa ceccassanca’ 16,413,349; other banks on hand or in 
Drafts outstanding.......... 66,678; transitu ..........eeeeeees 5,862,104 | 
Acceptances by the bank— British Government securi- 

on account of banking | ERB. icbaccntcanedsscuasee’s 1,036,400 | 


correspondents, £483,633; on | Indian and Colonial Govern- 
account of othercustomers, ment, corporation, railway, 
rr 531,060, the bank’s (£2,928 at par), 
Balance of profit carried and other stocks and in- 
CUES cs cccdccsecosescens 40,641, _ vestments ........+.+++e0s 2,364,148 
| Bills discounted ............ 2,310,152 


| Loans on railway stocks and 
other securities for short 


SORE. sivscvsendanynn sss 2,939,763 
| Advances on cash credit and 
current account .......... 4,888,211 


| Acceptances, per contra .... 531,060 
| Bank buildings at head office, 
| London office, and 


| 








Ee eee rea 271,000 | 
Heritable property yielding 
| SUED Fiininsi es dansendiosese 335,700 
— ipahanitaine 
20,049,292 | 20,049,292 | 
Prorit anp Loss Accopnt. 
Dr. £ | £ | 
Charges of management at an brought forward | 
head office, London office, from last ye@r:-......c0.se 65,916 | 
and 121 branches.......... 160,928 | Gross profit, after making 
Provide for dividend of 15 per full provision for all bad | 
cent., and extra dividend, | and doubtful debts, deduct- 
or bonus, of 5 per cent., ing interest due but not 
less income-tax, payable | paid, rebate on _ bills | 
NR 6 optadecavsnresscde 188,333; current, income-tax, licence 
Applied in reduction of cost andstamp duty .......... 388,986 
of heritable property and 
errr 7,500 | 
Officers’ pension fund ...... 7,500 | 
PRSNEVS TERE os ccscccccces 50,000 | 
Balance carried forward to 
RENEE -vsssdensacvaves 40,641 | 
a 
454,902 | 454,902 


property account, £,2,000; in reduction of bank buildings 
account, 52,000; to credit of reserve fund, 

| £104,500 ; leaving to be carried to next account, 
The amount of the reserve fund is now £417,500. 


NORTH OF SCOTLAND AND TOWN AND County 


BANK, LIMITED. 


is as 


prov iding 
debts, 


3 


per cent. per annum - May 5, 1911, £40,750; to pay a divi. 
dend at the rate of 12} per cent. per annum on November 3 
ig1t (both free of income-tax), £40,750 5 to credit of officers’ 


able 


f 15, 000— 
% » 13,909. 


BALANCE-SHEET—September 30, 1911. 
LIABILITIES. am ASSETs. 


Notes in circulation.......... 55,579 | Gold and silver coin at head . 

sits and credit balances 1ib2 sot office and branches, and 
Balances due to banking cor- | cash at call with London 
Ws wii denne soncacen 22,177 bankers (Messrs Barclay 
Drafts issued, payable on de- and Co., London Joint 
MUG oun s000.dssensceseses 120,645 | Stock Bank, Ltd., and 
Capital paid up, £652,000; re- | Union of London and 

serve fund, £402,£00; profit | Smiths Bank, Ltd.).. 899,326 
and loss account, £118,409; Gold and silver coin with other 
less dividends paid in May banking correspondents, 
en 1,132,159 | exchangeable notes and 

cheques on other banks.... 184,343 


Consols and other securities 
of the BritishGovernment.. 377,967 

, Colonial Government, Bank 

| Of England, and British Cor- 
| poration stocks ...... 316,794 

|Debenture and prefere nee 

| stocks, other stocks, shares, 


| and securities. e 1,102,269 
Loans to London brokers at 
| call and short notice ...... 1,153,000 


|Temporary loans on stocks 
and other marketable se- 
| MONOD s cadcansecuacciancss 869,820 
Bills discounted, advances on 
| eash credit bonds and on 
| other accounts and se- 
eee eose<s.. 40008 
Bank buildings, furniture and 
| fittings at head office and 


EE vet cccdencs sles 175,211 
| Heritable property yiek ling 
LA cikitecmeisadamennte 103,286 
9,282,884 | 9,282,884 





SALISBURY HOUSE. 


Entrance from— 


LONDON WALL, CIRCUS PLACE, FINSBURY CIRCUS, 
and WEST STREET. 





— 








AUSTRALIAN MUTUAL 
PROVIDENT SOCIETY 


(Estd. 1849). 


HALLS for PUBLIC MEETINGS can be Hired upon al TOTAL FUNDS over £27,000,000. 


following terms :— 


GREAT HALL.. Lower Ground Floor .. Holds600 .. 258 5 9 
HALL 77.. .. Lower Ground Floor .. Holds 200 .. £2212 6 
HALL 20 .. .. Lower Ground Floor .. Holds125 .. £111 6 
HALL 5 .. .. Lower Ground Floor .. Holds100 .. £1 11 6 


Charge. 


The Committee Rooms, when available, can be engaged separately 


for Private Meetings at a charge of £1 ]s., and for Arbitrations at 
a charge to be arranged. 


| 

| 

| 

Each Hall is provided with Committee Room without extra | 


> 


ANNUAL INCOME over £3,400,000. 





1. The Society is purely mutual. 


The Society declares a bonus every year. 


. Policies free from restrictions regarding travel, residence, 


or occupation. 


. Surrender values granted, after 2 years’ premiums paid, on 


most liberal scale. 


. Cash surplus divided for 1910—£847,000. 


. Policies cannot lapse while surrender value exceeds debt. 
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Three hours allowed for Meetings, 


OFFICES AND ‘STRONG — TO LET. 


Apply at the Comptroller’s Office, Room 226. 
Telephone 2221 P.O. Central. 


SALISBURY HOUSE ESTATE, LIMITED, 


G. E. PIKE F.S.A.A., F.C.LS., 


SALISBURY HOUSE, 


FINSBURY CIRCUS, 
LONDON, E.c. 





Soom 


. Total payments to policy-holders in 62 years, £33,258,290. 
8. The largest Mutual Life Office in the British Empire. 


Examples of Whole Life Policies for £1,000-—-30 years 
_in force—on the basis of the 1910 Bonus Distribution. 








| Ageat | Annual ‘rotal — | Fully paid up » with 
entry. Premiums. Bonuses. La Value. mow protit option. | 
Years. £6 ¢. £ 
i. = 1814 2 845 é50 1, 388 
| 30 24 1 8 829 1,426 | 
1} 40 32 4 2 826 ee * rH 1,475 
ii & 4418 4 784 1,271 1,518 


Assurances, Endowment Assurance, Children’s 
| Endowments and Educational Provisions, Annuities, 
| &c., &c. Full particulars from 


Chief Office for the United Kingdom: 
(37 THREADNEEDLE STREET, LONDON, E.C. 
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UNION BANK OF SCOTLAND, LIMITED. 


The following is the report submitted to the meeting held | 
n April 24th :—The profit for the year, after providing for | 


rebate of interest, income-tax, and all bad and doubtfu! 
debts, amounts to £202,786, to which has to be added the 


balance from last year, £30,606, making together £233,392. 
The directors have applied to bank premises account, 
£5,000; to heritable _ Property yielding rent, £5,000 ; 
to securities and investments account, £30,000o— 
£540,000 ; and they recommend that there be set aside in 
payment of a dividend at oe rate of 15 per cent. per annum 
on the paid- “up capi ital, 30s per share (less income-tax), 
in equal proportions, on May t1oth and November gth, 
the sum of £141,250; income-tax thereon, £8,750— 
£150,000; to pensions and allowances fund, £10,000; 
~~ i . . 

balance carried forward to next year, £°33,392—£,233,392. 
The benk’s rest, or surplus profit, stands at 451,000,000, ex- 


clusive of the balance in profit and loss account, which 


amounts to £,193,392. 
BALANCE-SHEET—April 2, 1912. 


LIABILITIES. £ ASSETs. £ 

Deposits and current ac- Gold and silver coin, notes 
GRUGOS 5 ou dnctte sabe cseue 14,573,356 of other banks, and bal- 

Current drafts on London .. 71,361 ances at Bank of England 1,299,978 
Acceptances by the bank.... 320,189, Money at call & short notice, 
Notes in circulation ........ 912,724 cash balances due by bank- 
Capital paid up ............ 1,000,000 ing correspondents, & cash 

Rest ACOOUME. 2. oscccccccccces 1,000,000 vouchers in transitu ...... 3,748,135 
Profit and loss account...... 193,392 British Government securi 

Saree 989,173 


a a SSnSesssesnnlnnsnsssnsseseennsnnneeneneenennn a SS 
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THE ECONOMIST. 





Profit aND Loss Account. 


Dr. 


£ Cr. 

Bank premises account .... 5,000 Gross profits after providing 
Heritable property yielding . for rebate of interest, in- 
ee Satis son naces ence cise 5,000 come-tax, and all bad 

Securities and investments and doubtful debts 
PE Diweheentdcscesene 30,000 Deduct charges of manage- 
Balance,as above .......... 193,392 ment at head offices in 
Glasgow and Edinburgh, 
at London office, and 160 
branches in Scotland...... 
Net profit for year .......... 
Balance brought forward 
from April 1,1911 ........ 

233,392 





ROYAL BANK OF SCOTLAND. 
BALANCE-SHEET—October 14, 1911. 











Number. | = A111 

































Other securities and invest- 


ments ..... 
Loans for short ‘pe ric ds on 
stocks and other securities 
Bills under discount, less re- 
We Cccaeudsdadeeueedhceus 
Advances on cash credits 
and current accounts 
Liability of customers for 
bank’s acceptances, per 
contra ... od 
Bank offices, Glasg yw, Edin- 
burgh, and branches ...... 
London property 


| Heritable property yielding 


TOME cccccccccccecceccccece 








HOBBS & CO.’S 


PATENT 


AFES 
STRONG ROOMS 


LOCKS 








Hobbs, Hart & co. Ltd. 


76 CHEAPSIDE, E.C, 
ARLINGTON STREET, 


ISLINGTON, N. 

































LIABILITIES. £ ASSETS. i 
Deposits with accrued in- |}Gold and silver coin, notes i 
terest .... . 14,455,195 | of other banks, and cash } 
Notes in circulation ........ 993,036 | with Bank of England and 
Drafts outstanding. . 624,572 other London bankers 
Acceptances and indorse- Money in London at call and 
ment of foreign bills— | short notice, and cheques, 
On account of banking &c., payable on demand, in 
correspondents, £110,410; hand, and in transitu 
On account of other cus- | British Government securi- 
tomers, £222,556 ..... 332,966 | ties (Consols, 2}? per cent. 
CONE eccctcccccccwccccese 2,000,000 annuities, Exchequer 
DG ddnddangtuadasd. 66basune 1,013,565 bonds, and Local Loans 
Proposed half-year 's divi dend stock, &c.) 
and bonus at Christmas .. 113,000 | Indian and Colonial Govern- 
ment securities, Bank of 
England stock and Drition 
railway debenture and 
Corporation stocks . ‘ 
Foreign Government stoc ks, 
Bank of Ireland stock, 
Indian railway stocks, and 
|_othermarketable securities 1,359,921 || 
Bills discounted . ade ‘ . 2,964,074 | 
|Advances on cash credit } : 
and currentaccounts . 5,291,044 |} 3 
|} Loans on stocks and securi- L 
ties for ‘om wt periods .... 1,304,374 |} 2 
Bankir rrespondents and i - 
ether a istomers foraccept- i 4 
ances and indorsements, 7 
DOL OGD cscicstdeccices BRT : : 
Bank buildings neg yield- sae | 
ing rent) cient kal ghmaied 289,540 i oe 
Property yielding rent .. 213,753 |} i wr 
Freeh« ld property in London | eee 
(partly occupied by bank, | {= e° 
and partly yielding rent) .. 125,000 1 = 
19,535,334 | 19,535,334 | | 
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EQUITABLE 


TRUST COMPANY 
OF NEW YORK. 


LONDON BRANCH: 95 Gresham Street, E.C. 
PARIS BRANCH: 23 Rue de la Paix. 
MAIN OFFICE: 37 Wall Street, 


Capital & Surplus $13,000,000 


OFFICERS: 
ALVIN W. KRECH, President 
FREDERICK W. FULLE, Vice-President 
HEMAN DOWD, Vice-President 
LYMAN RHOADES, Vice-President 
H. MERCER WALKER, Treasurer 
RICHARD R. HUNTER, Secretary 
HERMAN J. COOK, Asst. Treasurer 
CARLETON BUNCE, Asst. Treasurer 
GEORGE M. STOLL, Asst. Treasurer 
JOSEPH N. BABCOCK, Asst. Secretary 
| WILLIAM J. ECK, Asst. Secretary 
LAWRENCE SLADE, Asst. Secretary 
DUNCAN P. SQUIRE, Asst. Secretary 
ROLAND P. JACKSON, Trust Officer 


CURRENT ACCOUNTS opened and DEPOSITS received. 
DRAFTS and CABLE TRANSFERS on New York and other 
important cities in the United States issued at closest rates. 
BANKING and EXCHANGE Business of every descrip- 
tion transacted with the United States of America. 
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THE ECONOMIST. 


transferred from the rest to the reserve for depreciati: 
| securities to provide for depreciation in the bank’s inves:. 


1112 


[ | zee 
Number. 


Prorit anp Loss Account 


Dr. . 
Expenditure on bank build- 


ings and property written 
off 


; Ca, 
| Rest at Octobe 8, 1910 
| Gross profits, after deductin 
5,000 | rebate on bills current an 
income-tax, and providin 
35,000 | for all bad and doubtfu 
| debts, £428,969; less 
at midsummer 94,167 charges of management at 
Dividend and bonus to be paid | head office and 162 
at Christmas 113,000 | branch establishments, 


Balance, being free rest, or | £181,802; net profits 247,167 
undivided profits, carried 


1,260,732 | 1,260,732 
The report to the court of proprietors on November 29th 
states that the balance of rest at October 8, 1910, 
was £,1,013,565; the net profits of the year, after providing 
for all bad and doubtful debts, amounted to £247,167— 
41,260,732. The midsummer dividend, at the rate of 10 
per cent. per annum, less income-tax, required £594,167 ; 
at ds now proposed to pay a similar dividend at Christmas 
and a bonus of 1 per cent., also less income-tax, which 
together will require £113,000; there has been written off 
expenditure on bank buildings and heritable property, 
45,000 ; and applied in writing off all depreciation on stocks, 
4£535,000—£,247,167, leaving a balance of undivided profits 
at credit of rest of £1,013,565. 


JOINT-STOCK BANKS OF IRELAND. 


eae 


BANK OF IRELAND. 


The report to the general court of proprietors on 
January 19th states that after meeting all the expenditure in- 
curred in carrying on the business of the bank, providing 
for bad and doubtful debts, interest due on deposits, rebate 
on bills not at maturity, and adding £30,000 to the rest, 
the balance remaining at credit of the profit and loss account 
(including a sum of £20,953 brought forward from last 
half-year) amounts to £5163,818, out of which the board 
recommend that a dividend of 5} per cent., less income-tax, 
be now declared for the half-year, payable on February 1st 
(being at the rate of 11 per cent. per annum), which will 


absorb a sum of (£143,423, and leave £20,395 to be carried | 


forward to next half-year. The sum of £110,000 has been 


ments. 


[May 18, 1912. 


BALANCE-SHEET—December 31, 1911. 


LIABILITIES. 


Notes and post bills in cir- 
culation 

Government and other public 
accounts 

Deposit, current, and other 
accounts 

Net profits for the half-year 
(inclading £20,953 brought 
forward from half-year 

ended June 30,191)) ...... 


ASSETS, 


z 
ss Cash at head office, branches, 


and Bank of England, 
| 1,706,018; cash at call and 


2,954,607 | _ short notice, £1,308,869.... 


Government debt 


783 | Government stocks 


| Indian and Colonial Govern- 

|} _ ment securities 

Railway and Corporation 
debentures, and other se- 

curities 


163,818 | Bills discounted, advances 


| to customers, &c. 


and branches—originalcost 
£534,912, written down to.. 


a premises, head office _ 


Profit and Loss Account. 


Dr. 

Total expenditure of head 
office and branches, in- 
cluding rents, repairs, 
SS 5. icecceenchoke 

Proposed dividend at rate 
of 54 per cent. for half- 
year ended Dec. 31, 1911, 
£152,307; less income-tax 
atls 2d in the &, £8,884— 
£143,423; amount to be 
carried forward to next 


Cr. 
Balance from last half-year. . 
Gross profits of half-year, 
after providing for interest 


92,189; on deposits, income-tax, 


composition for stamp 
duty on notes and post 
bills, rebate on bills dis- 
counted, making provision 
for bad and doubtful debts, 
and adding £30,000 to the 


mn 


OI 


£ 





account, £20,395 


HIBERNIAN BANK, LIMITED. 


states that after providing for rebate on bills, interest on 
| deposits, and bad and doubtful debts, the net profits for the | 
| half-year amount to £/24,241, to which has to be added | 
| 
£27,818. The directors have transferred to the r serve | 
fund the sum of £7,500; and they recommend that the 
| balance be applied as follows, viz.: in payment of a divi- 
dend for ‘the half-year at the rate of 6 per cent. per annum 
| (free of income-tax), £515,000; in reduction of bank premises | 
account, £1,000; to the officers’ superannuation fund, 
| £1,000; to next account, £3,318—£27,818. To meet the 








PHCENIX 


Assurance Company, Limited. 


Head Offices: 19 & 70 LOMBARD STREET, LONDON, EC. 


renee 





TOTAL FUNDS EXCEED 
£15,000,000 


£88,000,000 


Chairman: Rt. Hon. LORD GEORGE HAMILTON, P.C., G.C.S.I. 


The Company transacts all the principal classes of Insurance business 
on advantageous terms, including 


FIRE - LIFE .- 


ACCIDENT = 


MARINE 


Loss of Profits following Fire, Workmen’s Compensation, 
Fidelity Guarantee, Burglary, Trustee and Executor, etc. 


Loans are granted on Reversions and Life Interests and on Freehold and Leasehold Properties. | 





LOW PREMIUMS. LIBERAL CONDITIONS. 


ABSOLUTE SECURITY. 


PROMPT SETTLEMENTS. 


Prospectuses and Proposal Forms may be obtained on application to any of the Branch Offices or Agencies, 
or to the Head Offices. 


General Manager: SIR GERALD H. RYAN. 


The report submitted to the meeting held on January 29th | 


balance of undivided profits from last account, £°3,577—|| 


| 
| 


| 


CLAIMS PAID EXCEED 
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LIABILITIES. 


Capital paid up ...-.+--+-«+++- 
| Reserve fund (invested as per 
COMMETA) «26 cece cece ee eceeeee 





Special reserve for depre- 
ciation in investments 
Deposit, current, and other 
credit accounts, including 


interest due on deposits.... 3,809,860 


Sundry agents . . 
Officers’ superannuation fund 
Rebate on bills discounted 

not at maturity ............ 


Profitand loss account,£27,818; 


less transferred to reserve 
fund, £7,500 


| preciation in investments. 


94,026 
29,257 


7,688 


ae 


further fall in British Government stocks, India stock, and 
sundry Irish securities, the sum of 4,15,000 has been trans- 
ferred from the reserve fund to the special reserve for de- 


BALANCE-SHEET—December 31, 1911. 


Cash on hand................ 
Investments, viz. :— 
£105,000 Consols; £100,000 
guaranteed 23 per cent. 
stock (Irish Land Act, 1903) ; 
£75.000 Loeal Loans 3 per 
cent. stock ; £275,000 India 
3 per cent. stock (of which 
£178,730 represents the re- 
serve fund); £100,000 
Dominion of Canada 34 per 
cent. stock (1930-1950); 
£100,000 New South Wales 
34 per cent. stock (1920- 
1950) ; £100,000 New Zealand 
34 per cent. stock ; £100,000 
Grand Trunk Pacific Rail- 
way Company 3 per cent. 
First Mortgage Sterling 
bonds (guaranteed by the 
Canadian Government) ; 


The reserve fund now stands at 
| £142,500, and the special reserve at 465,000. 


£ 
199,159 


MUNSTER AND LEINSTER BANK, LIMITED. 


The report presented at the meeting held on January 2oth 


Banking | 
Number. 


States that the profits of the bank, after deducting expenses, 
providing for interest on deposits, rebate on bills, and for 
bad and doubtful debts, amount to £525,253, to which is to 
be added the balance from the last account, £12,436— 


£:37,6089. 


at the rate of 14 per cent. 


It is proposed to pay a dividend for the half-year 
per annum, free of income-tax, 


414,000; to transfer to reserve fund, 45,000; to apply in 
reduction of premises account, £5,000; and to carry to next 


account, £:13,689—£53 


BALANCE-SHEET—December 31, 1911. 
z 


LIABILITIES, 
Capital, 100.000 shares of £5 
ee ee 
NO GRE doc ci cnevaccanes 


| Amount due upon deposit, 


current, and other accounts, 
including interest and re- 
bate on bills, and reserve 
for doubtful debts .......... 
Profit and loss—Balance from 
June 30, 1911, £12,436; poet 
profit for half-year end- 
ing Dec. 31, 1911, £25,253 .. 


7,689. 


200,000 
535,000 


5,871,670 


37,689 


ASSETS. 
Cash on hand & with bankers 
Money at call and short notice 
Investments, viz. :— 
Consols and other Govern- 
eee 
Indian and Colonial Govern- 
GROIN GRUEE in cucwnee< chs 
Corporation stocks, railway 
debenture and preference 
stocks, and debenture bonds 
Otherinvestments .......... 
Bills reoeivable............ ’ 


£ 
489,043 
1,112,771 


746,450 
153,800 


680,139 
895 
917,223 


Advances to customers on seca- 


rities and current accounts 


2,286,138 



















































Assets. z 

Cash on hand at head office, 

branches, and Bank of 

ET iin: adds mahaed dads 2,009,151 
440,000 | Money at call and at short 

I id ok tea ig aati wie 2,816,966 
Government securities, in- 

cluding “ rest” and “special 

SNE itdcéucdecsacnress 1,946,716 
| Corporation, railway, and 

deposit, current, and other Re eT rere 

UN bic ddnccaeusgeess 13,573,888 | Advances on securities at 
Acceptances to bankers’ 

drafts and on security .... 
Rebate on bills not due 
Net profits for the half-year, 

including £21,005 brought 

forward from June 30, 1911 


DUNGY GOUEED once cccccccses 23,206 ICE Ee » 
Bank premises and furniture nee — 
written down t0............ 141,222 wae gee : — on — 1,500,000 


| £60,000 Dublin Corporation | Prem ise s, head office and 
stock: AS1OAS vucdsy den DRE chancdacccessicue . 57,300 
enture stocks, &c. ........ 1,301,129 5 ; < 
Bills discounted’ ............ 795,466 | a orn 
Advances on current accounts, ’ 
SM savitaicsecdnannal 2,208,467 NATIONAL BANK, LIMITED. 
(head offices & 45 branches), laree, 





Rest or undivided profits— 
Gamasie as GS. o< 00 cc ccces 
Special reserve for deprecia- 
tion in investments—Con- 
ee 170,000 


Dr. z Cr. £ Notes in circulation ........ 1,187,042 
Expenses of management, in- Balance from last account .. 3,577 | Amount due by the bank on 


cluding directors’ fees, Gross profits for half-year, 

salaries of officers, pensions 

and allowances, rent and 

taxes, repairs, income-tax, 

and all other outlay. ....... 31,963 
Amount transferred to reserve 

CORE secs sceesseseseccesuce 7,500 | 
Dividend to be paid in 

WOUNUED, BEES oc <ccescses 15,000 


k Bank premises — London, 
| Officers’ superannuation fund 1,000 | Dublin, and branches, free- 
| Bank premises account...... 1,000 


| hold and leasebold (at cost 
CPU ies desc ccctcesas 


4,668,649 4,€68,649 


Prorit anp Loss Account, 


e-4 460,023 
after providing for rebate on 


bills, interest on deposits, 


sundry dates, and current 
and bad and doubtful debts 56,204 


SS tiki cc dnkiddkcccecee 6,478,703 

9,626 | Bills discounted ............ 3,176,876 
Bankers’ guarantee and se- 
curities held against ac- 

103,128 ceptances, per contra 


302,449 


A 


“ a CE Ee iain nds ilk aims diil acconeaaenia alee aia cata cs . 


Balance to next account .... 3,318 295,248 





17,136,132 


59,781 | 59,781 17,186,132 | 





YORKSHIRE INSURANCE Co. 


Established 1824. Ltd. 
| Reserve Funds exceed Two and a Half Millions 


ANNUITIES. 
Specimen Rates for £100 Purchase Money. 





Head Office of the Corporation. 


Royal Exchange Assurance 


INCORPORATED A.D. 1720. 
SIR NEVILE LUBBOCK, K.C.M.G. 

















MALES. 


FEMALES. 
55. 65. 55. 65s. 
£ s. a £ s. d £ d £ s. a 


YORKSHIRE.7180 10110 720 91206 


Average of other } 
Britith Omees}? 42.6 10.9 1h 6963 9 6 S 










Governor: 

















FIRE, 
LIFE. SEA. ACCIDENTS. 















MOTOR CAR. PLATE FIRE. ACCIDENT. LIFE. 
GLASS. BURGLARY. 

ANNUITIES. EMPLOYERS’ Endowments for Children, and Leasehold 
LIABILITY. FIDELITY 


Insurances. 
Loss of Profits through Fire. 
Trustee and Executor. 
Employers’ Liability (including Domestic Servants). 
Fidelity. Personal Accident. Burglary. 
Plate Glass. Motor Car. Live Stock. Marine, &c. 


GUARANTEE. 











Special Terms to Annuitants when 
health is impaired. 













The Corporation is prepared to act as— 
EXECUTOR OF WILLS, 
TRUSTEE OF WILLS AND 

SETTLEMENTS. 

















| | Prospectus and all information may be obtained on Head Office: 

application to the Secretary. ST. HELEN’S SQUARE, YORK. 
| Head Office—-ROYAL EXCHANGE, LONDON, E.C. 
| West End Office—44, PALL MALL, LONDON, S.W. London Office: 


BANK BUILDINGS, PRINCES ST., E.C. 


f Banking 
t Number. 
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THE 


j 
a 





Prorit anp Loss ACcoUNT, 


Dr. z | Cr. 
Total expenditure at the head |Amount brought from last 
office and all the branches, | account 
including salaries, rent, | Gross profits for the half-year 
taxes, maintenance of ended Dec. 31, 1921, after 
bank premises, &., &c. .. 92,391 | payment of interest, in- 
Rebate on bills not due .... 9,626 | come-tax, duty on circula- 
Half-year’s dividend to Dec. | tion, and due provision for 
31, 1911, being at the rate bad debts 
of 10 per cent. per annum, 
£75,000: less income-tax 
at ls 2d in the £, £4,375 
— £70,625; writing down 
investments, £12,000; 
balance to credit of profit 
and loss new account, 


£ 


184,138 


103,127 | 
a 
205,144 | 
|Balance to profit and loss 


new account 20,562 


Report presented to the meeting held on January 25th | 
states that the profit and loss account for the half-year ended | 


December 31, 1911, including £21,006 brought forward 


from June 3oth last, shows a balance of £103,127 available | Reserve fund 


for distribution. The board have declared a dividend for the | Notes in circulation. + 
past half-year at the rate of 10 per cent. per annum, or Ios | 

per share ({10 paid), payable, less income-tax, on and | 
The dividend absorbs £70,625, | 
Of this | 
amount £12,000 has been. taken to write down investments, | 
and £20,502 has been carried forward to profit and loss new | 
The continued fall in the value of gilt-edged | 


after January 27th. 
leaving a balance of £32,502 to be dealt with. 


account. 
securities, and particularly of Consols, has necessitated a 
further writing down of the bank’s investments by the sum 


of £82,000, so as to bring Consols down to 78, and all other 
Government securities, corporation stocks, and the like, | 


down to a figure below current market prices. This has 


been effected by transferring £70,000 from the rest to the | 
special reserve, and by appropriating the aforementioned | 


balance of £12,000 out of the profits for the half-year. 


There is a contingent liability of £44,643 on the part of this | 


bank in respect of |the publicly-announced guarantee fund 
of £ 1,000,000 proportionately entered into by the Bank of 
England and by 11 of the London clearing and two other 
joint-stock banks in the matter of the Yorkshire Penny 


’ GRESHAM 
\ LIFE oFrice 
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ICE: 
: 
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St. Mildred’s 
House, Poultry, 
LONDON, E.C. 


FOUNDED 
1848. 


Extract from the 63rd Report of the Directors on the 
operations of the Society for the twelve months ending 
31st December, 19117. 


POLICIES ISSUED.. -. 6,551 for 22,249,059 
NEW PREMIUMS (1911) .. .. £104,847 
ANNUAL INCOME .. oe £1,468,028 
ASSETS oe ee - £10,505,564 
TOTAL PAYMENTS UNDER POLICIES £28,032,890 
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Founded in the first half of the last cen- 
tury, the GRESHAM has paid in Claims and 
Bonuses over £28,000,000, and now holds 
a@s security for Policy-holders funds 
amounting to over £10,500,000. 


a 


SPECIAL FEATURES. 
Endowment Assurances with guaranteed Premium 
reductions and Options at maturity. 
- Pension Policies with Optional Pension Age. 


; Immediate Annuities with Return of Purchase Money. 
. Children’s Educational Policies. 


. Leasehold and Redemption Policies 
. Life Assurance with or without Medical Examination. 





GRESHAM LIFE ASSURANCE SOCIETY, Ltd., 
JAMES H. SCOTT, General Manager. 
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205,144 | 


a 


Bank. This guarantee is not operative (if at all) until 


iit 


the expération of three years. 


PROVINCIAL BANK OF IRELAND, LIMITED. 


The report presented to the meeting held on January 2 sth 
states that, including £14,107 brought forward from last 
account, there remains a profit of £61,291. Out of this the 
directors have declared a dividend for the half-year at the 
rate of 12} per cent. per annum, less income-tax, which wil] 
require £31,781; they have added to the reserve fund, 
£5,000; written off bank premises account, £3,614; appro. 
| priated to writing down the bank’s investments, 

and carried forward, £514,396—£,61,291. 


BALANCE-SHEET—December 31, 1911. 


LIABILITIES. mf ASSETs. 
Capital paid up 540,000 | Cash at head office, branches, 
370,000 | and in London 
708,871 | Advances on sccurity at cal! 
| and short notice 


£.6,5 
~™) 


Notes in circulation 


other accounts 
Net profits for the half-year, 
including £14,107 brought 
forward from June 30, 1911, 
! 


| British Government 
Colonial securities 

Indian railways guaranteed 
by the State 

Bank of England stock and 

| other investments 

| Bills discounted, and advances 


£61,291; less £5,000 added 
to the reserve fund; 
£3,614 applied n reduction 
of bank premises account; 
and £6,500 appropriated to 
writing down investments, 
£15,114 


| Bank premises, freehold and 
46,177 | leasehold 


| 
472,965 | 


Prorit anp Loss Account. 
£ 


Cr. 
Balance June 30, 1911 

| Gross profits for the half-year, 
after payment of interest on 
deposits, income-tax, duty 
on notes and post bills in 
circulation, law costs, and 
providing for rebate on bills 
discounted not yet due, and 
bad and doubtful debts .... 


Dr. 

Total expenditure at head 
office and branches, includ- 
ing rents, repairs of pre- 
mises, salaries, pensions, 
&c., for the half-year 

Reserve fund 

Bank premises account 

Writing down investments .. 

Dividend atthe rate of 124 per 
cent. per annum, f or the 
half-year to Dec. 31, 1911, 

ayable on and after Feb. 
st, less income-tax 

Carried to new account 


111,665 | 


ATLAS 


ASSURANCE COMPANY 
| LIMITED. 


| HEAD OFFICE :—92 CHEAPSIDE, LONDON, E.C. 


ACCIDENT BURGLARY 


Established in the Reign of George Ill. 


Income . . ee ee £1,400,327 
Funds (excluding Uncalled Capital) .. 3,631,885 


Including Uncalled but Fully Subscribed Capital, | 


the resources of the Company exceed 


FIVE AND A HALF MILLIONS STERLING. 


PRIVATE RESIDENCE COMBINED POLICIES: 


Covering 
Fire, Burglary and Liability to Domestic Employees. 


| Only One Proposal. One Policy. One Renewal Receipt: 


to customers, &c. .......... 4,036,857 || 
00,000 | | 
7,472,965 
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COLONIAL JOINT-STOCK BANKS WITH LONDON 





OFFICES. 


AFRICAN BANKS. 


Contribution to pension fund 4,000 


t depreciation on bank pre- 
In reduction of bank premises 


mises, bonus to staff, and 


' 
| 
| 
BANK OF AFRICA, LIMITED. 
BALANCE-SHEET—December 31, 1911. 
| LIABILITIES. ASSETS. £ 
Capital paid up.....-+.+++++- 1,000,000} Cash on hand, at bankers, 
1! Reserve fund ....ee--eeeees 500,0C0| _atcall,and at short notice... 1,164,978 
|| Notes in circulation.......... 2,040) British and Colonial Govern- 
| Bills payable .......... pessees 293,633 ment and other securities, 
| Bills held for collection on including stock held by Cape 
| gecount of customers ...... 823,403, Government against note 
Deposits, current accounts, Rt Ms baton dephiabcaean D 1,030,650 
and other credit balances. . 5,762,574 | Cash, bills, &c.,in transit .... 134,653 
Profit and loss account, | Acceptances on account of 
£93,629; less interim divi- | _ constituents .............. 97,728 
Gend, £30,000 .......eeeeeee 63,629 Bills of exchange purchased.. 1,311,713 
| Bills for collection, as per 
Nore.—Contingent liability GI sicciaccagivesiinacade 823,404 
in respect of bills which have ; Loans on security, temporary 
been discounted, £369,811. ONNNNNR, BOi a 60 cccccccéces 2,626,116 
Bills discounted ............ 1,051,855 
| Bank premises and furniture, 
| and landed property ...... 478,194 
| Stationery, stamps on hand, 
marine insurance policies, 
en ccdeasddvecdsndceiiceede 6,038 
8,725,329 8,725,329 
Prorit anp Loss Account, 
Dr. £ Cr. £ 
Expenses at head office and Balance at Dec 31,1911 .... 19,369 
Oe ee eee 174,664 Gross profits, after reserving 
Interim dividend to June 30, charge for interest on de- 
BOER hovééenesciseciene «e.. 80,000 peas accounts to date, re- 
Dividend to Dec. 31,1911.... 3,000 vate on bills not yet due, 
Bonus to Dec. 31,1911 ...... 5,000 duty on note circulation, 
GGT, 10 oxncadecvescacece 5,C00 providing for badand doubt- 
Balance to nextaccount .... 19,628 eee 248,923 
268,292 268,292 


Report submitted to the meeting on April 3rd :—The 
directors submit the report and balance-sheet for the year 
ended December 31st last. After providing for bad and 
doubtful debts, the net profits amount to £74,260; add 
balance from December 31, 1910, £19,369—4,93,629, which 
t is pr to apply as follows: in addition to the 
nterim dividend of 3s od per share, less income-tax, paid 
in August last, amounting to £30,000; a further dividend 
of 3s 9d per share, less income-tax, £30,000; bonus of 7}d 








to H.M. KING GEORGE V, 


GENERAL 


Accident, Fire & Life 
ASSURANCE 
CORPORATION, Ltd. 


ESTABLISHED 1885. 


ASSETS OVER - - £2,000,000 
CLAIMS PAID - +=  £4,000,000 


Policies issued covering the risks of Fire, Life 
and Accident upon the most favourable terms 
and at the lowest possible current rates of 
premium. Special prospectuses concerning 
these and other important policies issued by 
the Corporation will be sent post free on 
application to any of the offices of the 
Corporation. 


CHIEF OFFICES— 


General Buildings, General Buildings, 
PERTH, Aldwych, 
Scotland. LONDON, W.C. 





Branch Offices in all the principal towns of the 
United Kingdom and in all parts of the world. 


Chairman - The Earl of Dunmore, V.C., M.V.O. 


General Manager - - 


F. Norie-Miller, J.P. 
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per share, less income-tax, £5,000 (making a total distrubu- 
tion for the year of 6} per cent., less income-tax) ; contribu- 
tion to pension fund, 4.4,000; in reduction of bank premases 


=") | 
| 





account, #,5,000; balance to next account, #,19,628— | 
£93,629. | 
| 
Wy . — ‘ 1} 
BANK OF MAURITIUS, LIMITED. 
BALANCE-SHEET—Decembey 31, 1911. 
LIABILITIES, £ ASSETS. 4 
Capital fully paid ........... 125,550 | Cash in Mauritius, Seychelles, 
Reserve fund j ere and witn bankers 146,239 |} 
Amount due on deposit, cur- Investments in Consols, British | 
rent, and other accounts .... 287,717 and Colonial Government i 
Drafts issued by London, Mau- SURES, bn ncedtardsamens 40,759 
ritius, and Seychelles offices Bills of exchange purchased 
outstanding at this date .... 35,380, and current at this date 207,246 


Profit and loss, £18,331; less Bills discounted, advances to 
amount carried to reserve customers, and other sums 
fund, pension fund and in- due to the bank 142,840 


terim dividend, £7,894 ...... 10,437 | Freehold bank premises and 


| 

} 

furniture . es = 4 9,500 }} 

546,584 546,584 | | 

| 

Prorit aNnp Loss AccouNT. | 

Dr. £ Cr. £ || 


Charges, including directors’ Balance brought forward from 
fees, salaries,and all expenses last account .... . SSS 
in London, Mauritius, and Gross profits to date, less re- 
oo eee 11,345 bate on bills discounted, in- 





Interim dividend of 7s per come-tax, depreciation of 

share, free of income-tax, securities, &c., and after 

paid July 1,1911 ............ 4,394 making provision for all bad 
Amount carried to reserve fund, and doubtful debts. . -- 23,720 

making it £87,500 .......... 2,500 
Amount carrie 1 to staff pension 

eee! 
Final dividend of 9s per share, 

free of income-tax, making 

8 per cent. for the year...... 5,650 
Profitand loss newaccount.... 4,787 

29,676 29,676 

The report submitted at the meeting held on February 21st 
states that after providing for rebate, income-tax, deprecia- 
tion of securities, and all bad and doubtful debts up to 
December 31, 1911, the gross profits for the vear, including 
the sum brought forward from last account, amount to 
£29,676. Deducting the current charges and all expenses, 
there remains £518,331. From this amount there has been 
paid on July 1, 1911, an interim dividend of 7s per share, 
£4,394; a sum of £2,500 has been placed to reserve fund 
| (making it £,87,500), 42,500; a sum of 4£,1,000 has been | 
appropriated to the staff pension fund, £1,000; and it is 
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SECURITY . 


£5,414,974. | 
| 


fire = Heccidents = Motor Cars. 


This Companys MOTOR CAR POLICY is specially 
drafted for Members of the 


ROYAL AUTOMOBILE CLUS 
AND ASSOCIATED CLUBS. 


Head Offices 76 KING WILLIAM STREET, E.C. 
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| 

l oe | 
proposed to apply the balance as follows: to final dividend | clare a dividend for the year referred to at the rate of 8 per 

of os per share (making 8 per cent. for the year), £5,650; | cent. per annum. The interim dividend paid in August last || 

to profit and loss new account, £/4,787—£18,331. absorbed £20,000; the remaining portion of dividend to be 

distributed amounts to £,20,000—,40,000; and after add ne | 

to the reserve fund £15,000, it is proposed to carry fory ard || 

NATAL BANK, LIMITED. | the balance of £,15,101, together £30,101—£ | 

BALANCE-SHEET—December 3], 1911. | | 


LIABILITIES. £ Ls . meen 
Paid-up capital .. - 500,000 Coin at ea office and is 
' Senre fund 325,000 branches, £666.445; notes of | NATIONAL BANK OF SOUTH AFRICA, LIMITED 
Pension fund 62,434 the Bank of England and ° 
Notes in circulation 121,596 | other banks, drafts, cash BALANCE-SHEET—December 31, 1911. 
Amount due on fixed deposits, orders, &c., £1,830 668,275 | 
current and other accounts 4,184,739 Bar gold on hand and bas _ LIABILITIES. £ | ASSETS. £ 
Balances due to other banks 328,206  transitu ; .e.. 177,202 | Paid-up capital «+++ 1,100,000 | Cash on handand with bankers 1,424,396 
Bills payable, drafts outstand- Remittances in transitu...... 363,331 | Reserve fund ................ 70,000 | Remittances in transit ; 
ing, and other liabilities.... 271,582 Cash balances with sundry | Notes in circulation. ... 521,424 | Native gold on hand and in 
Bills for collection banks and short loans in | Amounts due on deposit, cur- transit 
Profit and loss account— London against security .. 63,457 rent, and other accounts . 10,437,603 | Money at calland short notice 
Balance, as below British Governmentsecurities 190,539 | Drafts issued on branches and in London against securities 
Indian and Colonial Govern- agents, outstanding at date 211,461 | Securities of or guaranteed 
ment securities, railway Rebate of discount 20,256; by the British Government 
debenture stocks and other Bills receivable (as per con- (including those lodged with 
investments 66,542 | _ tra) ee 1,257,554 | the Government of the 
Bills of exchange on hand .. 509,954 | Profit and loss account :— Union of South Africa) .... 
Bills discounted, loans, ad- | Balance undivided Dec. 31, Colonial Government stocks, 
MMR. 6s ous code csekca 3,586,519 | _1910. eneveewnind aw eenweees ee 8,852 British and Colonial muni- 
Bank premises and property, | Net profit for year ended cipal corporation stocks, 
partly rent-producing 172,109 | Dec. 3, 2911 ....... cccccee BERISEE} and Indian and foreign 
Furniture, stationery, railway debentures ........ 296,770 
stamps Bills of exchange purchased 
Bills receivable, as per contra 493,501 and current 1,417,449 
chee anand Bank premises and other pro- 
; perties in South Africa.... 402,388 
veqmeney — Bills discounted, loans, &c... 6,615,163 
Prorit anp Loss Account. Bank furniture and fittings, 
Dr. & 1 Cz. £ stationery and stamps 
Charges, including salaries, | Balance brought forward from Bills for collection 
remuneration to directors, last account Balance of purchase account 
London committee and | Gross profit for the year, after of the National Bank of the 
auditors, interest and com- | deducting interest paid and Orange River Colony, Ltd, 119,931 
mission paid to other banks, |} dueon fixed deposits, inte- ae —— 
bank licences, rent, taxes, | yest on pension and staff 13,767,086 | 13,767,086 
stationery, depreciation of guarantee funds, rebate on 
bank premises and furni- | bills current, duty on note Prorir anD Loss Account. 
ture, and other expenses.. 4,184 circulation, contribution to Dr. £ Cr. 
Interim dividend of 4% paid | staff guarantee fund, gratu- Rebate on bills not yet due .. 20,256 Gross profits (including bal- 
August, 1911 20,000! ities, and provision for con- | Expenditure, including rent ance £8,852 brought forward 
Dividend of 4 % payable | tingencies | quitanes salaries, remuner- from the year ending Dec. 
February, 1912 20,000 } | ation to directors and audi- 31, 1910), after deducting 
Tremsterred to reserve fund 15,000 | | tors, and all other expenses interest due on fixed de- 
Balance carried forward .... 15,101 | | at head office and branches 220,389' _ posits, duty on note circula- 
’ Balance carried forward .... 168,808, tion, appropriation to bank 
154,285 ° 154,285 | premises, furniture and 
[he following report for the year ending December 31, aie ccnupbaadayhaee 
T1911, Was submitted at the annual meeting held on and contingencies, and de- 
: ary 19th :—The ne at (4 ing s ry preciation in the value of 
Februa y 19th . The net profit (including £15,384 brought Cveument securities ...... 409,455 
forward from the preceding year), after making all necessary 


| deductions, amounts to £70,101. Your directors now de- | 409,453 409,453 


70,101, 
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MARINE & GENEFRALLAW FIRE 


MUTUAL LIFE OFFICE. INSURANCE SOCIETY, LIMITED. 
ESTABLISHED 1859. ‘No. 114 CHANCERY LANE, LONDON, W.C. 


Funds .. .. £1,872,245 ‘Fire. Personal Accident and Disease. 


Burglary. Fidelity Guarantee. 
Special attention is directed to the vaaen iam telnet 
exceptional privileges attaching tO property Owner's Indemnity. Third Party. 
the Society’s non-forfeitable Whole Plate Glass. 


Life and Endowment Assurances. | 
| 
The Society possesses an excellent | BONDS. 


| The Directors desire to specially draw the attention to the fact 
Bonus Record, and the Valuation of that the Fidelity Guarantee Bonds of this Society are accepted by 


His Majesty’s Government and in the High Court of Justice. 


1910 gave increased benefits. 


SECURITY UNSURPASSED. 


| Every facility is afforded for the transaction of Insurance business 
on the most favourable terms, and surveys where necessary &f 
undertaken by the Society free of charge. Prospectuses 


14 LEADEN HALL STREET LONDON Proposal Formsand full information may be had at the Society’s Office. 
’ ’ 
or to any of the Branches throughout the Country APPLIGATIONS FOR AGENCIES INVITED. 
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For Particulars and Prospectus apply to Head Office : 
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The report presented at the meeting held on March roth | Paorrt 4xb Loss Account. 

— . e* , —_ an Dr. £ ; Cr. £ 
states that the profit for the _— ended December 31, Igtl, | Charges, including salaries, | Balance undivided June BD, 
was £168,808, inclusive of the balance of £8,852 brought | rent, taxes, remunera- IEDR sacacssoctasiansnchede 42,142 
. ae h i} ~ Wee Th di tion to directors and andi- Gross profits, after deducting 
forward from the previous year. € directors recommend | tors,and all other expenses interest on deposits, daty 
he he oft appor i “c+ ¢ at head office, branches, on note circulation, appro- 
that the pe be tioned as follows : to dividend of 6 | and agencies .... -- 23635 priation to furniture and 
per cent., £66,000 ; to reserve fund, £50, 000; to pension | Rebate on bills not yet due. . 47,698 fittings account, and 

tn ‘ h f | Bank premises account .... 20,000 making fall provision for 

fund, #4,5,000; to purchase account o the National Bank Reserve fawl .cdcsccccen cos 20,000 bad and doubtful debts 
of the OC. An Limited, £20,000 ; to balance to be carried Balance carried forward . 158,291 and contingencies ...... 457,482 
forward, £27,808—Z168,808. They further recommend that | 499,624 499,624 


t be left to their discretion to award out of the balance to| The report submitted to the meeting on April 23rd shows 
be carried forward a bonus to the officers of the bank, in | a net profit for the half-year of 41506, 149; the balance un- 
recognition of the loyal and efficient services rendered by | | divided at June 30, 1911, was £42,142, making together 
e- ie 198,291, from which amount there has already been trans- 
— ferred to bank premises account, 4;20,000; to reserve fund, 
<2 £20,000-— £40,000, leaving an available balance of 

£158,291, which the directors now recommend be disposed 
STANDARD BANK OF SOUTH AFRICA, LIMITED. | o! as follows : to officers’ pension fund, 4/10,000; to dividend 


f 


| of 25s per share on 61,941 shares (being at the rate of 10 





BALANCE-SHEET—December 31, 1911. | per cent. per annum), 4,77,426; to bonus of 7s 6d per share 
— ustesas | Cash a . £ | (being at the rate of 3 per cent. per annum), £523,228, 
Capital called up....... auane ash in hand, with banker } i tas | a _ “er OM ia ae aa 
enaree fund rs geccececsoce 1,960,C00 | and at branches ......... . 3,849,569 | making a total distri ibution at the rate of 13 per ce 
Notes in circulation ........ 1,165,471 | Remittances in transitu .... 582,15] | annum og ae t tto income-tax) of #£,100,654, leaving a 
Deposit, current, and other Leans on securities at short | balance to ) be carried forward to profit and loss new account 
QOCOUTIS< 000600 ewe gewwese SE & ING onsen concegceecsae 1,055,302 f ™ : 
Drafts outstanding and accep- | Native gold on hand and in | 0 #47 63 
tances under credits...... 1,066,694 Re 109,089 | 
Bills receivable on account Investments in  Consols, 
of customers............+. 2,278,449 Exchequer bonds, Colonial 
Rebate on bills net yet due 47,698 ; Government and municipal AUSTBALASIAN BANKS. 
Profit and BOGS. cocccceoccces 158,291 and other securities (in- | 


| cluding deposits with the | eoemennenes 
Cape Government) ........ 2,774,233 | einen ° ; ~ : 
Bills of exchange purchased AUSTRALIAN BANK OF COMMERCE, LIMITED. 
and current at this date .. 4,259,324 | 
Bills discounted for and 


| after making full provision | 


for bad and doubtful debts | for all bad and doubtful debts, deducting rebate on current 

er S| bills, and expenses of management, directors’ and auditors’ 

| Freehold premises in London | fees, interest on fixed deposits, all ordinary taxes, and the 

| Seon 60,000 | ¢raduated land tax, amounts to £46,872, to which has to 

| Bank property and premises "| be added the balance of undivided profit from June 30th last, 

ip Seats Sten 208 Hane 4£:3,954, making £50,826, which, after payment o ¥? interest 

GM OMe ccc ocnncas ace 495,825 | on inscribed deposits, 4, 34,604, leaves a be vlance of £,16,222, 

| Furniture and fittings ...... 27,48 | which the directors propose to appor tion as follo ws: to 
iim ee payment of a dividend at the rate of 2) per cent. per annum 
27,367,183 | 27,367,183 | on the proportion of the capital received at various dates 





Life Assurance Society 


18, LINCOLN’S INN FIELDS, 
LONDON, W.C. 









ASSURANGE 
COMPANY, 
LIMITED, 


HOLBORN BARS, LONDON. 









ESTABLISHED 1844. 


ACCUMULATED FUNDS excrco - £4,870,000 
ANNUAL INCOME ove - - £500,000 


THIRTEENTH QUINQUENNIAL 
INVESTIGATION. 


(31st December, 1909.) 


The divisible Surplus was £501,438. 





















Every Description of Life 
Assurance and Annuity 
Business Transacted. 










The Bonuses range from £4 Is% per annum to 
£1 5s% per annum according to the class and dura- 
tion of the policy and the age of the Assured. 


The Surplus apportioned to participating policies was 

equal to one-third of the aggregate premiums paid, 

or assumed to be paid, during the quinquennium in 
scapes of } Policies. 









REVERSIONS PURCHASED. 







Invested Funds - - £80,000,000 
Claims Paid - - - £94,000,000 






For full Prospectus and Valuation Report apply to 
W. P. PHELPS, Actuary and Secretary. 





Report presented at the meeting held on January 30th :— 
advances to customers, | The baka nee of profit and loss, after making ample provision 
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|e reorienting iaeenaetaatnsieen netic aeAat Al NaEAate Rt stttattnenee 
during the half-year, which, calculated as from the respective £20,000 in reduction of the cost of bank premises. There 


dates, will absorb £14,850, leaving to be carried forward a | will then remain £16,074 to be carried forward to the next 
balance of £1,372. account. 


BALANCE-SHEET—December 31, 1911. BALANCE-SHEET—October 16, 1911. 
LIABILITIES. £ ASSETS. £ LIABILITIES. £ ASSETS. 
Capital paid up.....+...-+.+. 1,193,048 | Coin and bullion. 579,155 | Circulation 227,860 | Specie, bullion, Government : 
Inscribed deposits 1,730,198 | Bullion in transit to London 4,662 Deposits 17,414,474 notes, and cash balances. 5,178,159 
Current deposits, contingency | Cash at London bankers and Bills payable, and other lia- re Loans at call and at short ney 
accounts, and interest held | atshortcallinLondon.... 45,780 | “ piities re eran oe eee 2,753,640 notice 1,072,000 
in reserve 1,852,791| Government securities, in- Capital ...... 1,600,000 | British Government securi- ” 
Fixed deposits 629,600; cluding British Consols.... —_ 78,500 | Reserve fund (of which ve ties 1,068,400 
Accrued interest on all de- | Australian notes |” £500,000 is invested in 24 India and Colonial Govern. 
ay and rebate on current 42.273 | “uuenemen, ernment | per cent. Consols) 1,910,000 | ments securities and other 
ills . y notes ...... eeecce vot : ne 
Notes in circulation 13,196 | Notes of other banks ‘ | en undivided smvestenents 761,128 
Bills in circulation and other | Balances due by other banks j securities, and other assets 15,892,859) 
amounts payable .......... 156,826 | Bills receivable in London | Bank premises in Aare. 
Balances due toother banks 48,474 and remittances in transit. . New Zealand, and London 
Profit and loss account 16,222; Bills ep ye = . _ 
Contingent liabilities — out- vances, all other debts due - 
standing letters of credit, to the bank, and other 24,058,048 24,058,048 
OS HOT COMER ...ccccccccecse 90,649}  ASS€tS........ceecceceserees 4,109, Profit Account, from April 10, 1911, to October 16, 1911 £ 
Bank premises Undivided profit, April 10, 1911, £144,185; less dividend and 
| Liabilities of customers on bonus, October 6, 1911, £128,000—£16,185; profit for the hals 
letters of credit, as per year to October 16, 1911, after deducting rebate on bills current 
contra at balance date (£7,212), and making provision for all bad and 
neenpnaiee doubtful debts, and for a 10 per cent. bonus to the staff, 
5,773,277 £378,891; Less: (I.) charges of management— Colonial— 
Prorit and Loss Account. salaries -— ees to the = se — the 
Dr. £ Cr. superintendent's department and | ranches and agencies, 
Interest on inscribed deposits 34,604; Amount undivided from last £106,147 ; general expenses, including rent, repairs, stationery, 
Balance carried down 16,222 half-year travelling, &c., £22,233; London — salaries, £9,874; general 
Profits for the half-year ended eas, £2,971— £141,225; (II.) rates and taxes—Colonial, 
December 31, 1911 £15,525; London, £16,252 — £31,777 — £173,002 — £205,889 — total 
. amount of unappropriated profit, £222,074; from which deduct 
50,826 for transfer to reserve fund, £50,000; for reduction in cost of 
a bank premises, £20,000—£70,000—leaving available for dividend 


BANK OF AUSTRALASIA. | 
The report for the half-year ended October 16, 1911, | BANK OF NEW SOUTH WALES. 
states that after providing for rebate on bills current, for | Report submitted to the meeting held on November 28, 
British and colonial rates and taxes, for all bad and doubt-| 1911:—The net profits for the half-year, after deducting 
ful debts, and for a 10 per cent. bonus to the staff, the net | rebate on current bills, interest on deposits, paying note and 
profit for the half-year amounted to £205,889. To this sum | other taxes, reducing valuation of bank premises, providing 
must be added £16,185 brought forward from the previous | for bad and doubtful debts and fluctuations in the | 
half-year, making a total of £222,074, out of which the | value of investment securities, and including recoveries 


directors have declared a dividend for the half-year at the | from debts previously written off as bad, amount to | 


| _ 
rate of 14 per cent. per annum, or 4,2 16s per share, and a| £222,043, to which is to be added undivided balance 


bonus at the rate of 3 per cent. per annum, or 12s per share, | from last half-year, £62,113, giving for distribution 
together £3 8s per share, free of income-tax. The dividend | £284,156, which the directors recommend to be 
and bonus will absorb £136,000, and the directors have | dealt with as follows: to payment of dividend at the 


further appropriated £50,000 to the reserve fund, and rate of 10 per cent. per annum, £150,000; to augmentation 


85,479 | 


Clerical, Medical || “Why and Where 


and General 


Life Assurance Society, 
15, ST. JAMES’S SQUARE, | Persons considering Life Assurance are invited to 


LONDON, S.W. SCOTTISH AMICABLE 
CITY OFFICE: 1, KING WILLIAM ST. 


LIFE ASSURANCE SOCIETY 
APPLICATIONS FOR AGENCIES | For this Pamphlet. 


| i i holders. 
are especially invited on the ‘| Mutual Office Established 1826. No Shareholder 


following grounds: 


(1) The remarkable Financial Strength of the Society, Funds Exceed = £5,750,000 
as shown by the recent valuation. 


New Bonus 
Report, with full list of Investments, will be 
supplied on application. 


to Assure.” 


(ii) The very high rates of Surrender Value and the ° 
| n Office : 
Large Initial Bonuses which make the Policies of Leaden Oiftc 


this Society so especially useful as Bank Security. | 1, THREADNEEDLE STREET, E.C. 
(iii) The Society’s system of Assurance of Under-Average 

Lives, which so often enables Agents to secure Head Office: 

Policies for Clients whose lives are inadmissible 


at other offices. ‘| 35, St. VINCENT PLACE, GLASGOW. 
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of the reserve fund, £53,455; to balance carried forward, 
£,80,7 ~01—£284,156. The new capital paid up during the | 
half-year amounted to £86,180, bringing the capital up to 
£.3,000,000. 


| 
| 
} 
j 
i 
| 
| 
| 
| 


BALANCE-SHEET—September 30, 1911. 


LIABILITIES. £ 
Notes in circulation 442,798 | Coin, bullion, and 
Deposits, accrued interest, balances 
and rebate 34,324,402 | Australian Commonwealth 
Bills payable and other liabili- notes . 
ties (which include reserves Queensland Government 
held for doubtful debts and notes 
amounts at credit of invest- | Notes of other banks 
ments fluctuation account, Moneyat shortcall in London 
officers’ fidelity guarantee Investments-— 
and provident fund, and British & Colonial Govern- 
the Buckland fund) ment securities 
Paid-up capital Municipal & other securities 
Reserve fund .. Due by other banks 
Profit and 106 «2. .cccccccess Bills receivable in London 
Contingent liabilities — out- and remittances in transit 
standing credits, as per Bills discounted, and loans 
and advances to customers 
| Bank premises.............. 
Liabilities of customers and 
others on letters of credit, 
as per contra 


ASSETs, 





45,586,962 
Prorit anp Loss Account, 


Dr. £ Cr. 

Balance proposed to be dealt Amount from last account.. 
with as folows— Balance of half-year’s profits, 
Dividend at the rate of 10 after deducting rebate on 
per cent. per annum 150,000 current bills, interest on 
Augmentation of the reserve deposits, paying note and 
fund 53,455 other taxes, reducing 
Balance carried forward.... 80,701 | valuation of bank premises, 
roviding for bad and 
oubtful debts and fluctua- 
tions in the value of in- 
vestment securities, and 
including recoveries from 
debts previously written 

off as bad 


284,156 
RESERVE Funp, 


Dr. £ Cr. 
Balance (of which £750,000 Balance ....... 
is invested in British Gov- Premiums on new w sto ok paid 
ernment securities, and I 21,545 
£500,000 in those of States Amount from profit and loss 53,455 
where we are represented 
~in all £1,250,000. The 
balance is employed in the 


business of the bank) .... 2,025,000 


2,025,000 


WESTERN 
ASSURANCE CO. 


INCORPORATED IN CANADA, 1851 


BRITISH AND FOREIGN OFFICES: 


14 CORNHILL, LONDON, E.C. 


Paid-up Capital : - £513,350 
Total Losses Paid - over £11,100,000 


FIRE. CONSEQUENTIAL FIRE LOSS. 
MARINE. 


BRANCHES: 
Greg's Buildings, Bocth Street, Manchester. 
144 St. Vincent Street, Glasgow. 
Foster’s Chambers, Small Street, Bristol. 
1 Tithebarn Street, Liverpool. 


DISTRICT OFFICES 
Winchester House, Victoria Sq., Birmingham. 
7 Collingwood Street, Newcastle-on-Tyne. 
London Board of Directors. 

Right Hon. Sir John H. Kennaway, Bart., C.B. (Chairman). 
Alfred Cooper, Esq. (Grahams and Co.), London. 
Sir E. Cable (Bird and Co.), London and Calcutta. 
John Hoskin, Esq., K.C., LL.D. 


H. M. BENTLEY, 
Assistant Manager. 


R. H. R. BURDER, 
Manager and Underwriter. 


APPLICATIONS FOR AGENCIES AT HOME AND 
FOREIGN TOWNS INVITED. 


THE ECONOMIST. 


| providing 
| to which was added the amount carried 


ward to next half-year, 412,76 


Number. 


1119 | 


BANK OF NORTH QUEENSLAND, LIMITED. 

Report adopted by the meeting held on January 19th :— 
The net profits for the half-year, after deducting rebate on 
bills current, interest on deposits, paying all charges, and 
for bad and doubtful debts, amounted to £5,383, 
forward from last 
half-year, £1,171, giving an available balance of £6,554 | 
which has been distributed as follows: to dividend for “0 | 
half-year at the rate . 6 per cent. per annum, £53,000; o|| 
income-tax on above, £197; to balance carried forward to Olt 
next half-year, £3,357 —£6,554. 


BALANCE-SHEET—December 31, 1911. 


ir Banking ] 


LIABILITIES, £ 
Deposits Coin, 
Bills payable and 
liabilities 


ASSETS. 
bullion, and cash 
balances 
Australian not 
Capital paid up ............ Queensland Treasury notes 
Reserve fund Government stock 
PONS OE BGM dc cc ccccccece 6,554 | Remittances in 
branches and agents .... 
Bills discounted, advances, 
and all other debts 
Bank premises, &c 
1,091,085 
Prorit anp Loss Account. 
Dr. £ Cr. 
Salaries, rent, rates and Balance from last half-year 
taxes, and other charges Gross amount of 
at head office and 20 half-year 
branches ... 11,719 
Interest paid and accrued 
on deposits 8,562 
Balance : 


26,835 
BANK OF VICTORIA, LIMITED. 

Report submitted to the meeting held on February 6th :— 
Balance of undivided profit on June 30, 1911, £23,276; net 
profit for past half-year, 
directors propose to apportion as follows: 


£60,829—£,84,105, which the 
to dividend on | 
preference shares at 6 per cent. per annum, 
dividend on ordinary shares at 6 
£531,837; to reserve fund 
to officers’ provident fund, £2 ,000; to ba 


~ 


£512,503; to} 
per cent. per annum, 


(making it £275; 000), £,2 


~~ ji & 5,000 ; 


lance carried fe 
3-4 $4,105. 


PROFITS & INCOME 
INSURANGE COMPANY. LTD. 


9 Fleet Street, London, E.C. 


(ESTABLISHED 1901.) | 
Assets Exceed 

Income Exceeds 
Capital Paid-up 


£230,000 
£150,000) 
£40,000 


Permanent Sickness and Accident 
Contracts, | 
With or Without Life Assurance. 


SPECIAL FEATURES. 


“CAPITAL SUM” Sickness and Accident Policy. 

“DECREASING CAPITAL SUM" Sickness and) 
Accident Policy. 

“CAPITAL SUM” and “DECREASING CAPITAL | 
SUM” Sickness, Accident, or Death Policies. 


“PERFECTED” Sickness and Accident Policy. | 
Insuring payment of premiums and other || 
fixed charges. 


CHAS WINDETT, 


Actuary and Secretary. 


AGENTS WANTED. 


} 
} 


| 
| 
| 
j 
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} 
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Banking 
[ Number. 


Profit lose 

Notes in circulation 21, 
Bilis in circulation .......... 650,437 
Government deposits— 


THE ECONOMIST. 


BALANCE-SHEET—December 31, 1911. 


ASSETS. 
Coin, bullion, Australian 
notes, and cash at bankers 
Victerian Government stock 
and other debentures 
Bills and remittances 
transitu 


£ 
966,263 


(May 18,1919, _ 


BALANCE-SHEET—September 30, 1911. 


LIABILITIES. 
Capital paid up .......+- wees 
Reserve fund ...cccccccccccce 
Profit and 1088 ....secescceee 
Notes in circulation .....+.6 
Bills in circulation 
Balances due to other banks 


£ 
439,280 
170,000 
17,596 


ASSETS. 
Coin, bullion, Australian 
notes, and cash at bankers 
Money at call and short notice 


London 
British Consols, ‘£70, 669 at ‘£71 
cent. 


Not bearing interest ...... 47,478 | Notes and bills of other 
Bearing interest 577,820 | 
Other deposits and interest 
accrued — rebate 
on bills discounted)— | Stamps 
Not bearing interest | Real estate, consisting of bank 
Do cluding officers’ premises 
ame and sroviliont | Other real estate 69,350 
funds)— Bills discounted and other 
Bearing interest 3,910,639 | advances, exclusive of pro- 
Balances due to other banks 75,135| vision for bad and doubtful 
Contingent liabilities, as per debts 
contra 230,246 | Liabilities of customers and 
others in respect of contin- 
gent liabilities, as per 
contra 230,246 
Shares in other companies .. 4,050 


9,605,669 9,605,669 
Prorit anp Loss Account. 


Cr. £ 
Current expenses, head office | Balance brought forward June 
and eighty-seven branches 3, 1911, £67,616; less divi- | 
and eleven sub-branches .. 50,381 | dend paid for half-year end- 
Bank note tax 827 | ing June 30, 1911, £44,340 . 23,276 | 
84,105 |Gross profits for’ the haif- 
year ending Dec. 31, 1911, 
after deducting all interest 
paid or due to customers, 
and rebating bills current, 
and providing for bad and 
doubtful debts . 


| 





135,315 


COLONIAL BANK OF AUSTRALASIA, LIMITED. 


Report submitted to the shareholders on October 31st :-— 
[he net profit amounted to £25,625; brought forward 
from March 31, 1911, 41,971—2£27,596, which the directors 
propose to apportion as follows, viz.: dividend at the rate 
of 7 per cent. per annum on preference shares, £10,642; 
divide nd at the rate of 7 per cent. per annum on ordinary 
shares, £4,733; to vee fund (making it £170,000), 
£10,000; to officers’ provident fund, 41,000; balance car- 
nied forward, £51,221— 27,596. 


ASSURANCE SOCIETY. 


ESTABLISHED 1835, 


LIF 


ALL SURPLUS DIVIDED BY WAY OF 
REDUCTION OF PREMIUM. 


The Rates of Reduction for Current year range from 78% to 38%. 


Apply for Particulars of the Society's 
Discounted | Abatement System. 


ANNUAL PREMIUM, FOR FIRST FIVE YEARS, reduced 


in anticipation of future distribution of surplus, for Whole- 
Life Policies or Endowment Assurances of £100. 


ASSURANCE PaYABLE: 
AGE NEXT 


Brrarupay. 


At Death. At Death or Age 55. At Death or Age 60. 


£112 3 £210 7 
11469 gss7 
26 | #262 
2 9 10 516 0 


After 5 years the Premiums under thi 
FURTHER REDUCTION 


excess of 33 per cent. 


s scheme are subject to 
in respect of any abatement declared in 
The rate of abatement is already 38 per cent 


NO COMMISSION. NO SHAREHOLDERS. 
Offices: 13 Moorgate Street, London, rc. 


' Contingent liabilities, as per 


Government deposits— 
Not bearing interest, Metropolitan Board oi 
£69,751 ; bearing interest, Works, and Municipal 
£480, 962 - debentures 76,264 
Other deposits, Bills and remittances in ; 
interest accrued — transitu andin London.... 324,133 
Not bearinginterest, Notes and bills of other banks 6,492 
£1,318,075 ; bearing interest, Balances due from 


other 
BL GEST c ccvccncecees ccoce S200 on ~ 28.752 


1,339 


ot eee ren - 203,938 
Other rea) estate 11,355 
Bills discounted and other 
advances, exclusive of pro- 
vision for bad or doubtful 
UD Sesbadaddisicacctesses 53,145,503 


oe 4,695,327 
Liabilities of customers and 


others in respect of contin- 
223,228 | gentliabilities,aspercontra 223,228 
Prorit AND Loss Account, 
& | Ce 
sae expenses (including | Balance brought forward.... 
salaries, rents, repairs, | Gross profits for the half-year, 
stationery, &c.)........ econ §=©— SD | after allowing for interes‘ 
Bank note tax ee 874 | accrued on deposits, rebate 
Transfer to reserve fund Sait 10,000 | on bills current, and making 


| Balance .... cove 17,596 | provision for bad 


doubtful debts .. 
63,775 


COMMERCIAL BANKING COMPANY OF SYDNEY, 


LIMITED. 

The following is the report for the half-vear ending 
December 31, 1911, submitted to the meeting at Sydney on 
January 19th :—The balance at the credit of profit and loss 
account, after deducting rebate on current bills and accrued 
interest on fixed deposits, reducing premises account, pay- 
ing note and other taxes, and providing for bad and doubt- 
ful debts, as well as granting to the officers a bonus on their 
salaries, amounts to £/160,557, out of which the directors 
recommend the following appropriations : to payment of a 
dividend for the half-year at the rate of 10 per cent. per 
annum, £,75,000; to transfer to reserve fund, £.40,000 ; to 


‘balance being undivided profit, £45,557- 


Fire, 


Consequential Loss fol- 
lowing Fire, 


Personal Accident and 
Disease, 


Workmen's 
Compensation, 


Domestic Servants, 


Third Party and Drivers’, 
LIMITED, Motor Car, and Lift 
50 REGENT ST., W., Risks, 


AND Burglary and Thett, 
4 LOMBARD ST.,E.C. PJate Glass, 


LONDON. Fidelity Guarantee. 


FIRE 
OFFICE, 


INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS 


The Business of this office is 
confined to the United Kingdom. 


Full Particulars on application to the 
Head Office, Branches, and Agents of 
the Company. 


APPLICATIONS FOR AGENCIES INVITED. 
JOSEPH A. ROONEY, Secret@'y- 
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BALANCE- SHEET—December 31, 1911. 








THE ECONOMIST. 


LIABILITIES, ASSETs. £ 
Capital paid up ..... «esses 1,500,000 | Coin and bullion in hand.... 3,996,413 
Reserve fund ......+«.++0 « 1,460,000 Cash at bankers ............ 120,8C6 
Notes in circulation ....... ° 79,843 | Australian Commonwealth | 
Bills in cireulation.......... 1,332,055 | notes (legal tender) ...... 534,048 


Deposits and other liabilities 20,948,704 Queensland Government 


Profit and loss account..... - 160,557 | 


25,481,159 | 
Prorir anp Loss Account, 


Dr. 
Dividend account for payment 

of a dividend for past half- 

year at the rate of 10 per 

cent. per annum............ 75,000 
en a eee 40,000 
Balance of undivided profit 

carried to next half-year.... 45,557 


UUNT sccetdeens)cccsesene 
| Money at shortcall in Lonaon 


oe 305 
950,000 


ment& municipal securities 2,949,725 
| Bills receivable in London 

and remittances in transit 2,636,108 
; Notes and bills of other banks 20,391 
Bills discounted, and all debts 


| British Consols and Govern- 





due to the bank ..... 13,762,775 
| Bank premises, furniture, ke. 510,588 
25,481,159 

Cr. 

Amount undivided from last 
nS 40,660 
Profit for half-year ended Dec. 
MIEN Ktebibathacsindacane 119,897 

160,557 





COMMERCIAL BANK OF AUSTRALIA, LIMITED. 


BALANCE-SHEET— 
LIABILITIES. £ 

Preference shares, £2,117,350 ; 

ordinary shares, £95,619.... 

Deduct estimated deficiency, 

in connection with the 

Special Assets Trust Com- 


2,212,969 


pany, Limited ............ 928,726 
Net actual capital .......... 1,284,243 
Profit and loss account ...... 36,635 
Notes in circulation. ......... 33,831 
Bills in circulation .......... 629,235 | 
Government deposits — Not | 

bearing interest............ 153,204 | 

Bearing interest .......... £03,240 | 


Other deposits, including re- 
bate, interest accrued, &c., 
not bearing interest ...... 3,975, 529 | 
Bearing interest ............ 2,492,178 


Balances due to other banks.. 43,203! 
Contingent liabilities, as per | 
101,854 | 


December 31, 1911. 
ASSETS. £ 
Coin, bullion, Australian 
notes, and cash at bankers 2,277,723 
Money at call and short notice 
in London ‘ 
Government, municipal, “and 
other public stocks and 
funds, and other debentures, 
including £50,000 British 
Consols at £78 ............ 59,600 


Bills discounted, and other 
advances, exclusive of pro- 


GUID. dcnck0 ccrcdvecnenase vision for bad or doubtful 
Contingent liability in con- MUN ccd cceneaesamaniacsn 5,520,404 

nection with the guarantee Liabilities of customers and 

for payment of the deposits others in respect of contin- 

in the Special Assets ‘Lrust gent liabilities,aspercontra 101,853 | 

Company, Limited, with | Contingent assets, consisting 

accrued interest thereon. of the remaining assets of 

(This liability ranks after old bank, the value of which 

the deposits and other lia- | is estimated to be about 428,000 

bilities of the bank)........ 1,185,451 

10, 438, =a) 10,433,605 


Bills and remittances in | 
Ss kicisitnicenessews 1,128,307 | 
Notes and bills of other banks 248,485 
Balances due from other 
Nii tccwadad de cmdiadanal 14,848 
I ices dat asdbuaeds 2,634 | 
| Real estate, consisting of 
bank premises ............ 417,3°0 
Other real estate ............ 4,370 | 


Banking 7 
N umber j 


Prorrr AND Loss ACC6UNT, 


Dr. & 
Salaries paid—head office and 
243 branches and receiving 


Cr. 
Balance from last half-year .. 
Amount of profits, less 


Atal 


£ 
3,556 


INL scheint adie iniainiaall €0,1 reserves for bad and doubtful 
Rent and other charges ...... 24,561 debts, interest accrued on 
Reinstatement of capital.... 23,000 deposits, rebate on bills 
Reduce bank premises ...... 5,000 eurrent, and loss of the 
DN Sctudsdeacenduenwade 36,638 Special Assets Trust Com- 

pany, Ltd.,for the half-year 145,825 

— 149,379 

The report presented at the meet ng held on February 1st 

is as follows :—The net profits amoun £61,081, to which 


is added amount brought 
64,638, which has been 
{ 


= 


323,000 ; 
, 


to 
forward, £3 1550, 


next half-year, £4 


apportioned as 


$77— £64,037. 


4 


making a total 
follows: to 
ridend on the preference shares at 3 per cent. per annum, 
Victorian income-tax, & 31,760 ; 
to reduce b ank prem ses, 


to reinstatement of 
#5; 000 5 to Carr y 


LONDON BANK OF AUSTRALIA, LIMITED. 


The follow 
on May 3rd :- 
of profits, after 
LaXes, 
land taxes, 
unount brought forw ard, 


nae y 


including the Feder al land t: 
amount to £99,607, te which is 
424595! 


ing report was presented at the meeting 

The profits as shown by the 
management charges 
and State Gover 
added the 


annual sta 


£124,648. After 


r held 


tement 
and all 


nment 


r pre > 


viding for interest at 4} per cent. on transferable deposit 
receipts for the year, 4,27,165; transfer to reserve fund, 
£:40,000; grant to officers provident fund, _— 
£:69,165, there remains a balance to be dealt with of 
£555,483, which the directors rec« mmend be ay )propri cated as 
follows : dividend of 7 per cent. on the preterence shares for 
the vear ended December 31, 1911, £,12,035; divident! of 
5 per cent. on the ordinary shares for the same period, 
£:18,495—2£30,440, leaving a balance to be carried forward 
to next account of 4,25,043. 
BALANCE-SHEET—December 3], 1911. 
LIABILITIES. £ ASSETS £ 

Capital paid up...........++- 548,228 Coin, bullion, cash balances, 
PNUD DMNEicccs c cesaneeases 120,000 Australian notes, and notes 
Balance of undivided profit... 55,483 of other banks .......... ..- 1,134,892 
Transferable deposit receipts, Money at cail and short notice 

One WRF. cccecceccgecsceses: 602,150 Mh COME: ksics vercansence 135,000 
Other deposits and current Investments and bills receiv- 

DE |, ctutdtrentssenel . 4,862,203 able on hand and in transit 929,221 
Bills payable and other liabili- Investments held by trustees 

ties (including reserves for iainst notes in circulation 34,798 

doubtful debés) ............ 779,194 Bills discounted, advances.and 
Notes in circulation (secured other assets of the bank .. 4,374,024 

QS POT CONTA). ....0.-cceeee 23,226 | Bank premises ...ccceccsss-- 582,559 

6,990,494 6,990,404 





NORWICH UNION FIRE 
INSURANCE SOGIETY LIMITED. 


FOUNDED 1797. 


Head Offices: NORWICH & LONDON 
(49, 50, 514 & 52 Fleet Street, E.C.). 


London Branch Offices: 71 and 7: 72 King William Street, 
E.C.; 114 Cannon Street; Norwich Union Building, 
Piccadilly, W.; 1 Victoria Street, S.W.; 26 Charles 
Street, St. James's, S.W.; & 81 Edgware Road, W. 


Losses Paid exceed - £27,250,000 


Lowest Rates of Premium, 
Prompt and Liberal Settlement of Losses. 


ALL CLASSES OF FIRE AND ACCIDENT 
INSURANCE TRANSACTED. 


Ge Tot ee 
NORWICH UNION 


MUTUAL LIFE OFFICE. 


Because of its 
AGE, MAGNITUDE, 


RESERVE STRENGTH, PROFIT 
ALERTNESS and ECONOMY. 
























YIELD, 










The Outstanding 
British 
Life Ojfice, 


Write for Prospectus to the SECRETARY, 
Norwicu Unron Lire Orrice, Norwicr, 


or to any Branch Office of the Society. 














ABSTAINERS’ SECTION, with specially reduced rates. 


Londen Office—3 CHEAPSIDE, E.C. 





BRITANNIG ASSURANCE 


C., LTD. 


ESTABLISHED 1866. 


INDUSTRIAL AND ORDINARY BRANCHES. 
LIFE. ENDOWMENTS. HOUSE PURCHASE. 


Total Funds exceed  £2,900,000 
£8,100,000 


Claims Paid - 


The ‘‘Britannic’’ has openings for energetic Agents in all 
parts of the United Kingdom. 


J. A. JEFFERSON, F.1.A., Secretary. 


Chief Offices— 


BROAD STREET CORNER, BIRMINGHAM. 





Scottish Temperance 











Life Assurance Co., Ltd. 








issued providing for Sickness, Accident, Death, or Old Age. 


BONUSES INCREASING. 
EXPENSES MODERATE. 
MORTALITY FAVOURABLE. 


Send for General Prospectus and also for Mortgage Loan Pro pectus, 


with particulars of popular House Purchase Scheme 


Agents will find this one of the most attractive Offices to 
work for. 


‘Head Office—140 WEST GEORGE ST., GLASGOW. 


(Temporary Premises.) 





Policies 
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STATEMENT OF PROFITs, 















































































































































































































































































































£ " 7 ‘ti PXPENSES ie on Te 
Balance of undivided profit, as per last report ............cecceeeeeeee 90,388 The profit, after deducting expenses of Management, and 1] 
Less: dividend for the year ended December 31, 1910—on preference other items specified in the profit and loss account, amounted | 
sharet, £12,055; on ordinary shares, AIG AG2; transfer to reserve fand, 6. | to £485,035 ; deduct note, income, and land taxes in Australia | 
: me so. a ee kee ——j|and Great Britain, £8,449; net profit, £76,586; balance || 
i aaa Sa a alla sissies . 24,951 | from previous half-year, £,10,351; less bonus voted to /| 
ofits in London and in Australia, after providing for interest due an a oa ve snnatien : s : 
accrued on current deposits, deducting rebate on bills, and making officers at last half-y early meeting of shareholde TS, As©,532 | 
provision for bad and doubtful debts, £197,085; less, salaries and —£53,919; leaving available, £,80,405, which it is pro, seq | 
general expenses in Australia, including remuneration to local 7 sate - ~* ore Acers’ ee i} 
Tisesbann, sen, cates, Sepeice, cletionnry, teeveliing, Oc. A063; to appropriate as follows : grant to officers’ provident {, d, | 
salaries and general expenses in London. including directors’ and £52,000 5 transfer to reserve fund account (making t | 
auditors’ fees, rent, repairs, stationery, telegrams, &c., £11,678; land £:285,000), £,20,000; reduction of bank premises, /°- ° 
ine -tax d iss oy ’ — i 9 eee ee eeeeesere oa )? ee ae : 5 ic » AD >| 
er ee ee ne ne 99.697 | dividend at the rate of 6 per cent. per annum on preference || 
Siinaeds Hiden oh te ‘ ai a i 124,648 | shares, 4,9,173; dividend at the rate of 6 per cent. per | 
educt interest a per cent. on transferable deposit receipts, aia ‘ Pass So dae ‘ ae aa 
£27,165; transfer to reserve fund, £40,000; grant to officers’ annum on ordinary shares, £535,773; carry for ward, || 
SEINE Gicedsecssceccctessercttenssnes wesagian .-- 69,165 | £,8,459—24,80,405. 
Balance of undivided profits, as abOVe ..........ccsccccccccccccceccece 55,48 7 , 7 
' eT . QUEENSLAND NATIONAL BANK, LIMITED. _ || 
Report submitted to the shareholders on January 11th :— || 
NATIONAL BANK OF AUSTRALASIA, LIMITED. | The net profit for the half-year ended December 31st last, after | 
BALANCE-SHEET—September 30, 1911. providing for rebate on bills current, income-tax, land tax, || 
aia LiasiLinigs. idl ‘coin. pane ™™% : £ | and interest accrued on deposits and interminable inscribed || 
Pita] Pld UP .6..-..eeeee A | Coin, ullion, ustralian “4 , , “47 fA cA? hich |! 
Reserve fundaccount ...... 265,000 | notes, and cash at bankers 2,376,214 deposit stock, amounts to 4475542 4471542. Of which 
Profit and loss account...... 80,405 | Government, municipal, and the sum of £511,542 has been carried to contingency account, || 
; Notes in circulation ........ 102,733 | other public stocks, deben- waving £. ivisible j ace > Wi > hank’ 
3 Bills in circulation.......... 750,341 | tures, and funds.......... 495,257 leaving Rn divisible = go ee wath the bau ag ° 
£ Government deposits— Bills and remittances in scheme oO arrangement in the following manner : _ private 
. Not bearing interest atene i seas ennaon ee eonane depositors’ repayment fund, £30,000 ; reserve fund, £)6,o00— 
i earing interest .......... ,849 | Notesand bills of other banks i ae 2 : ue ‘ 2 Oi etait 
' Other deposits— lGelemees Gas Seema ether ; £36,000. The depositors’ repayment fund, with the amount 
i Not bearing interest ...... ne Sern 74,272 | now available, amounts to £,43,355, and a repayment of 6d 
ie a interest .......... 5,809,746 | Duty stamps....... se seecees 4,695 | in the 4 on the amount written off the original deposit 
3 nterest accrued and rebate Real estate, consisting of ae er ° a wi a" 
on current bills .......... 110,220 | bank premises .......... 411,259 | receipts will be distributed to the stockholders on March 3oth 
Balances due to other banks = 104,379 — = SO uicnssscns 44,825 | next, simultaneously with the half-yearly interest payment. 
ills discoun and other . 2 n 1 ‘ 
advances, exclusive of pro- Li — are aay e 
ee ee 550.754 | Capital paid ae anaes catia eskene |\Caba o08 ballion............ 1,485,425 
ie Plier ee ge ewe Pe eran | PAMCEVO TOME ceccccccscccse 100,000 | Queensland Treasury notes 1,397 
: ProRt oO 108 oi ccoccsccese 36,000 | Australian notes............ 318,384 
= LAIEE,S00 13,558,980 | Tnterminable inscribed de- |Government stocks ........ 135,700 
; Prorit anp Loss Account. MNO ssa sccaxcsnacnds 3,091,669 | Cash balances .............. 289,561 
& Dr. | Cr. £ Bills payable and other | Billsremitted andintransitu 677,465 
9 Expenses at head office, 169 |Balance brought forward, ED. ksn0560cte0ccece 221,931 | Money in London at call, and 
£ branches, and 43 agencies 87,604 | £10,351; less bonus voted Bills payable to the Govern- on short notice .......... 425,000 
‘ Note, income, and land | to officers at last half- ment of Queensland— Advances to customers on 
E RE re Om 8,449 | yearly meeting of share- Promissory notes of £86,098, current account, bills dis- 
£ IN Si ee cas loa, 80,405 | holders, £6,532............ 3,819 due June 30, 1919, 1920, and counted, and other debts 
3 Gross profits, including re- 1921 respectively.......... 258,293 | due tothe bank .......... 6,074,523 
3 coveries, less rebate on bills Deposits— |Bank premises, furniture, 
4 current, interest paid and Queensland Government .. one | and stationery ..........+- 295,763 
f | accrued on deposits, repairs Commonwealth of Australia 468, 
R to premises,andrent .... 172,639.) Private....... be inntivecuen 4,220,033 | 
§ 176,458 | 176,458 9,703,218 | 9,703,218 
a 
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N THE BANK OF ADELAIDE 


(Established 1865). 


A VITAL QUESTIO 























Are you Drinking WHOLESOME WATER? Paid-up Capital - - - 
Your health depends on this. Uncalled Capital - - - =~ 125,000 
a Reserve Fund - - - - ~- 460,000 
Bad water is full of disease germs. Reserve Liability of Proprietors - 625,000 


YOUR BEST INSURANCE 
AGAINST THIS INSIDIOUS DANGER is to get 


BURROW’S 
PURE MALVERN WATER 


‘ALPHA BRAND). 
BOTTLED AT THE FAMOUS MALVERN SPRING. 
ALL ENQUIRIES TO 


W. &J. BURROW, THE SPRINGS, MALVERN 








LONDON OFFICE—11 LEADENHALL S5T., E.C. 









Bills on Ausiralasia purchased or collected. 


Drafts and Letters of Credit issued 
Remittances cabled. 


Deposits received for fixed periods at rates to be 
ascertained on application. 


PERCY ARNOLD, Manager. 
THE WESTERN 
AUSTRALIAN BANK. 


Established 1841, 


and 

















£250,000 
£596,820 

£26,634 
.. £250,000 


Parp-up Capital (25,000 shares of £10 each).. 
RESERVE FuND .. 
| RESERVED PROFITS ° 
RESERVE LIABILITY OF SHAREHOLDERS 


IMPERIAL ACCIDENT 


INSURANCE Com PANY, LIMITED. 


Established 1878. 












i LT 


Head Offices: 17, PALL MALL EAST, LONDON, S.W. 
MOTOR CAR A 
CARRIAGE acohena 
DRIVING ACCIDENTS. 
HORSE AND CATTLE INSURANCE. 


Claims Paid . | 


AGENTS WANTED. 






WORKMEN'S Comp 
PERSONAL ACCIDENTS — 


BURGLARY AND LASS. 
SERVANTS’ ACCIDENTS” 


£500,000. 


B. S. ESSEX, Manager. 


Drafts issued, Remittances cabled, Bills negotiated or collected, — 
received for fixed periods at rates to be ascertained on application, and - 
| Banking and Exchange Business connected with Western Australia conduct 
through the 

















| Lendon Agents: 
| HE BANK OF ADELAIDE, 11 Leadenhall street, E.C. 


- £500,000 || 
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Profit anp Loss Account, 


Dr. £ | Cr. £ 

Expenses, head office and 77 Gross profit (after providing 
pDramcheS .....0--+eeeseee 52,4 !| for interest accrued on 
Transfer to contingency ac- deposits and interminable 
BANE 5 acecctuscncenesenes 11,542 inscribed deposit stock, 
Balance ......- edeatauesese ‘ 36,000 and rebate on bills cur- 

WMD etauadsddanveeseeans 100,041 

100,041 100,041 





ROYAL BANK OF QUEENSLAND, LIMITED. 

The report adopted by the meeting held on October 24, 
1911, states that the net profits for the half-year, after 
deducting rebate on bills, interest on deposits, land tax, 
providing for contingencies, payment of all charges, and 
reducing valuation of bank furniture and fittings, amounted 
to £15,586, to which is to be added the amount carried 
forward from last half-year, £439, giving an available 
balance of £16,025, which has been distribut ted as follows: 
to dividend for the half-year at the rate of 5 per cent. per 
annum on all shares, £12,850; to interest on capital pre- 
paid (at the rate of the dividend), £361; to income-tax, 
£720; to contingency account, £1,500; to balance carried | 


~ 


forward, £594—24,16,025. 
BALANCE-SHEET—September 30, 191]. 


LIABILITIES, £ ASSETS. 

Capital paid up...........60- 532,984 Coin on hand and cash at 
WeReTOS BENG «occ ccccececcce 76,500 bankers . shaukews 444,891 | 

Pret GE TED sc ccccscse wide pO ere ae 28,€13 

Bille payable ...ccccccccscecs 37,069 | Australian notes ............ 53,735 
Deposits and other liabilities 1, 470, 871 Queensland Government | 

Treasury Notes............ 2,759 

Government stock .......... 76,977 
Bank premises, furniture,&c. 74,492 

Bills discounted and all other 
debts due to the bank...... 1,451,982 
2,133,449 2,133,449 
Prorit anp Loss Account, 
Dr. £ Cr. £ 
Salaries, rent, and other ex- Balance brought forward .... 439 


penses at head office and Gross profit for the half-year 49,947 





ae MEE wanidddwcseses 13,410 
Interest paid and accrued on 
fixed deposits, rebate, and 
exchange paid ..........6 20,951 
BalaRGS cccceccccccccecceses 16,025 
50,386 50,386 





UNION BANK OF AUSTRALIA, LIMITED. 
Report presented at the meeting held on January 2gth _— 
After provision for doubtful debts and contingencies, there 





THE 


UNION DISCOUNT COMPANY OF LONDON, 


LIMITED. 


Telegrams: 
“UDISCO, LONDON.” 


39 Cornhill, 


CAPITAL SUBSCRIBED 


In 150,000 Shares of £10 each; 


Paid up - - £750,000 


DIRECTORS: 


SIR ROBERT BALFOUR, Bart., M.P. 
WILLIAM THOMAS BRAND. 
ARTHUR JOHN FRASER. 


HENRY OPPENHEIM. 
Manager—CHRISTOPHER R. NUGENT. 


Sub-Manager—E. C. STEVENSON. 
Foreign Department Manager—C. BERGEL. 


Dr. BALANCE SHEET, 3ist DECEMBER, 1911. Cr 


‘0 Capital Account, 150,000 Shares of £10 £1,500,000 0 0 











Amount paid, £5 s sa aod £750,000 0 0 
Reserve Pond yer Ghave ve ae 695,000 00 
Provident Reserve Fund . 80,541 110 
» Loans and Deposits, including provision 
» ror contingencies re és 2 -» £17,112, 4 e 8 
ills e 260, 8 
ediscounted es os e 6, » 43,372,427 2 
| » Rebate on Bills Discounted .. 159,355 12 0 
» Balance at Credit of Profit and Loss for bi 
\ppropriation ‘ = = 7 
-€88 transferred 7 ais ate 20, 
sferred to Reserve Fund - 131,354 15 7 


£25,128,593 16 7 








—_—<£_*_*_*_£__[___ 


THE _ECONOMIST. 


| Deposits (including inse ribed 


$$ 





[ ember. | 1128 


is a net amount of profits of £177,510, inclusive of £42, 1189, | 
balance brought fannie from the previous half-year. From 
this the directors have made the following appropriations, 
viz. : £10,000 in reduction of the bank premises account in 

id New Zealand, and £20,000 as an addition 


1 
r: | 
Australia 
to the ba: r s reserve fund, which is thereby increased from | 

£51537 From the balance remaining | 
| 
} 
; 
i 
i 





£ 1,350,000 to 4,1,370,000. 

(Sb 147,510) the directors have resolved upon the declaration 
of a dividend at the rate of 10 per cent. per annum, equal || 
to £1 5s per share, and a bonus of 2 per cent., equal to 10s || 
per shi ure, the dividend and bonus together being at the rate || 
of 14 per cent. per annum, and amounting to 41 15S per 
share, absorbing £105,000, and leaving £42,510 to be 
carried forward. 


BALANCE-SHEET—August 3], 1911. 


LIABILITIES. £ ASSETS. £ | 
Capital paid Gp= ..ceccccccce 1,500,000 Specie on hand, and cash | 
Reserve fund—Invested in DONO. cscdascandaesns 5,891,880 | 
the names of trustees, as Bullion and advances on | 
per contra, £1,000,000; not OND, i ictitinénedenawen . 219,549} 
specifically invested, Money at call and short _ 
CE fav dncendictddnwas 1,370,000 notice in London ........ 570,000 } | 


147,510' Investments— 
294,168 Reserve fund ........ 
Other investments... .. 
22,576,645! Balance of remittances and 
Bills payable and ‘other drafts in transit, and 
liabilities (including re- bills receivable at London — 
serves held against con- GURGD oc cscccsccccicaccesss 2,116,384 
CII ios sdnticcaascve 1,697,376 Bills discounted, loans, and 
other securities at the 
branches and in London.. 
Bank premises in Australia 
and New Zealand, £116,093 ; 
less appropriation from 
profits, £10,000........ oe 
London leasehold premises, 
£142,305: reserves against 
same and accrued interest, 


Balance of undivided profits 
CIE - a cccadceces 1,000,000 
808,383 


stock deposits). . 





i 

i 

1 

16,454,910 
1] 

406,093 ] 

i 


j 
| 
| 
1 
| 
| 
BE oc ct ccssccsssccanas 118,700 | 
27,585,699 27,585,699 | | 
STATEMENT OF Profits. £ 
Balance of undivided profits on February 28, 1911. .......--eeeseeeeeees 147,189 
Less: Dividend and bonus—July, 19]] ........... cc cccecccneceeeeereee 105,000 ' 
Reps 0 WRUNG OE on c.nc cccdredccetedestcsccctedsdeecaeneseuaeeds 42,189 | 
Profits of the past half-year, afte: or makis 1g provision in respect of bad and i 
doubtful debts and other contingencies, £306,484; less general . | 
I NP ica bin 818s bddcas stncsedekses eecatneiesti aneet 135,521 } 
” | 
177,510 || 
Deduct, appropriation to write down bank premises in Australia and j 
New Zealand, £10,000; transfer to reserve fund, £20,000.............. 30,000 
- i} 
Balance of undivided profits at this date .........ccecssecececeecscecce 147,510 
| 
| 


Telephones: 
14401 AVENUE; 7800 CENTRAL. | 


London, E.C. 
£1,500,000_ 


£635,000 


. * 
on which £5 have been paid. 
Reserve Fund - - 


| 

| 

THE HON. WILLIAM HENRY GOSCHEN. | 
SIR THOMAS JACKSON, Bart. 1 
CHRISTOPHER R. NUGENT. | 
| 

| 


Assistant Sub-Manager—F NEVILL JACKSON, 
Secretary—W. B. HOBBS. 


By Cash at Bankers .. i on a od - e £824,352 8 1 


» British Government, Indian Government, and other 


Securities 2,829,305 910 


», Loans on Securities at call and short dates, and other 


Accounts od ‘a +r aa on 1,040,991 1 5} 

i} 

» Bills Discounted, &c. .. aa an ee oe ‘a 20,312,362 16 7 
» Sundry Debit Balances .. aa ~ am a oy 4,024 14 9 i ! 
» Freehold and Leasehold Premises, Fittings, and Furni- | 
ture at cost, less Depreciation written off half | 
yearly .. ha aa ea ae ee oe 117,559 5 11 | 

1 

| 

£25,128,593 16 7 | 
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[ Number 


CANADIAN AND W.I BANKS. 


BANK OF MONTREAL. 


Report for the year ended October 31, 1911 :—Balance oi 
profit and loss account, October 31, 1910, £,192,357 5 profits 
for the vear ended October 31, 1911, after deducting charges 


of management, and making full provision for all bad and 
doubtful debts, £455,304; premiums on new stock, £73,136; 
adjustment bank premises account, £,1,089,000—Z, 1,400,797. 
Quarterly dividend 24 per cent. paid March 1, 1911, £,72,000 ; 
quarterly dividend 2} per cent. paid June 1, 1911, £72,000; 
quarterly dividend 23 per cent. paid September 1, IgII, 
£72,000; quarterly dividend 2} per cent. payable Decem- 
ber 1, 1911, £,72,000—,288,000; amount credited to rest 
account, £600,000; amount expended on premises during 
year, £141,760—£,1,029,760; balance of profit and loss 
carried forward, 4,371,037. 


BALANCE-SHEET—October 31, 1911. 


LIABILITIES, a : ASSETS. £ 
Capital stock «e+e 2,977,514 | Gold and silver coin current 1,925,410 
NE an on nec age nans 3,000,000 | Government demand notes.. 1,943,521 
Balance of profits carried Deposit with Dominion 
“* forward 371,037 Government required by 
Unclaimed dividends 302 Act of Parliament for 
Quarterly dividend, payable security of general bank 
Dee. 1, 1911 72,000 |__ note circulation p 
Notes of the bapk in circula- | Due by agencies of this bank 
tion 3,182,931 | and other banks in Great 
Deposits not bearinginterest 9,237,511 Britain 4 ‘ 

Deposits bearing interest .. 27,107,652 | Due by agencies of this bank 
Balances due to other banks and other banks in foreign 
in Canada ..sece.-seee ove 35,137 countries 681,796 

Call and short loans in Great 
Britain and United States 8,520,554 
Dominion and Provincial 
Government securities.... 135,096 

Railway and other bonds, de- 
bentures and stocks 3,226,862 

Notes and cheques of other 
banks 1,402,679 

Bank premises at Montreal 
and branches 800,C00 

Current loans and discounts 

in Canada and elsewhere 

(rebate interest reserved) 
, and other assets.......... 24,210,613 

Debts secured by mortgage 
| or otherwise 37,641 

Overdue debts not specially 
secured (loss provided for) 46,653 


140,000 


2,913,259 


45,984,084 | 45,984,084 


THE ECONOMIST. 


(May 18, 1912, 


BANK OF BRITISH NORTH AMERICA, 
Report presented at the meeting on March sth: 
profits for the hali-year, including £45,703 broughi fo; 
ward from last account, amount to 4,113,950, which 1 
directors propose to distribute as follows: in the payment || 
of a dividend of 40s per share, £40,000; in the payment « 
a bonus of tos per share, £,10,000 (both payable, | 
come-tax, on April 4th); transferring to the reserve fund 
£:25,000; transferring to bank premises account, £; 10,000 + || 
and in the payment of a bonus of 5 per cent. to the staff, about || 
£;6,000 ; leaving a balance to be carried forward of £19,210, || 
The court of directors have decided to pay the present. 
future dividends and bonuses ** less income-tax,”’ instead of |) 
‘‘ free of income-tax ’’ as formerly. This practice is now |} 
generally adopted by all the principal banks in the United 
Kingdom. The above dividend and bonus will make a]! 
distribution of 8 per cent. for the year. 
BALANCE-SHEET—December 30, 1911. 
7 __ LIABILITIES. £ ASSETs. £ 
Capital paid up 1,000,000! Cash and specie at bankers 
Reserve fund 570,000; andinhand 1,474,775 
Deposits and current accounts 7,411,173 | Cash at call and short notice 2,068,650 || 
Notes in circulation 906,492 | Investments :— 
Bills payable and other liabili- | Exchequer bonds, £310,300, 
ties, including provision for | 1915, at cost 309,280 
contingencies .............. 2,817,559; Dominion of Canada 33 per 


Rebate account 24,465; cent, bonds, £250,000 at par 250,000 | 
Liabilities on endorsements, Other investments : 23,926 


£124,641 ; liability under Bills receivable, loans on se- 
guarantee in respect of curity, and other accounts.. 8,360,286 
which no claim is antici- | Bank premises, &c.,in London, 
pated, $300,000. | and at the branches 

Profit and loss account — | Deposit with Dominion 
Balance brought forward Government required by Act 
from June 30, 1911, £75,763 ; of Parliament for security 
dividend paid Oct., 1911], of general bank note circu- 
£30,000— £45,763 ; net profit lation 
for the half-year ending this 
date, after deducting all cur- Nore.—The latest monthly 
rent charges, and providing returns received from Daw- 
for bad and doubtful debts, son, Yukon, and Fort 
£68,187— £113,950; deduct: George, B.C., are those of 
transferred to reserve fund, Nov. 30,1911, and the figures 
£25,000 ; transferred to bank of those returns are intro- 
premises account, £30,000: duced into this account. The 
transferred to officers’ balance of the transactions 
widows and orphans’ fund, for December with thoce 
£719 ; transferred to officers’ branches has been carried to 
life insurance fund, £200; & suspense account, pending 
transferred to officers’ pen- | the receipt of the December 
sion fund, £2,712: staff | accounts. 
bonus, £6000 — £44,631; 
balance available for April 
dividend and bonus 69,319 


12,799,008 


THE 


NION BANK OF MANCHESTER, Lino. 


ESTABLISHED 1836. 


NOMINAL CAPITAL 


£2,500,000 


Issued, £1,250,000, in 50,000 Shares of £25 each. 
Paid up, £550,000. 


RESERVE FUND 


£330,000 


DIRECTORS. 


GEO. C. HAWORTH, Esq. (Chairman), 
J. R. OLIVER, Esq. 


MICHAEL CABABE, Esq. 


Sir CHAS. BEHRENS, (Deputy-Chairman). 
CotoneEL CHAS. H. FRANCE-HAYHURST, 
ALLAN H. BRIGHT, Esq. (Liverpool). 


Sir JOS. VERDIN, Bart., D.L. 


General Manager 


P. FORRESTER, 


Head Office: YORK STREET, MANCHESTER. 


Liverpool Branch: 45 Castle Street, LIVERPOOL. 
865 Branches in Manchester District and the adjoining Counties of Lancashire and Cheshire. 
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THE ECONOMIST. 


CANADIAN BANK OF COMMERCE. 


In the report for the year ending November 30, IQII, | 
submitted to the meeting on January gth, the directors 
state that the balance at credit of profit and loss account | 
prought forward from last year was £°63,741 ; net profits for 
the year, after providing for all bad and doubtful debts, 
44737143 amount recovered from over-appropriations in 
connection with assets now realised, including the £71,918 
appearing in the statement of May 31, 1911, £10 
mium on new stock, £5279,004— £919,199. 
appropriated as follows : dividends Nos. 96, 97, 98, and go, 
at 10 per cent. per annum, 4,217,237; written off bank 
premises, £82,192 ; transferred to pension fund (annual con- 
tribution), £11,301; transferred to rest account, £/287,67 
transferred 
£279,004; balance carried forward, £:41,794—£919, 199. 


to rest 


account, 


premium on new 


BALANCE-SHEET—November 3, 1911. 


L&aBILITIES. 


Notes of the bank in circula- 


tion 


Teeter r rT Cee eee, 


cluding interest accrued 


to date 


ee ee eee eee eee 


Balances due to banks in 


Canada .......++- Sneees 


Balances due to agents inthe 


2,466,709 
posits not bearing interest 8,483,842 
Deposits bearing interest, in- 


ASSETS. 
Coin and bullion............ 
Dominion notes ............ 


Balances due by agents in the 
United Kingdom and banks 
in foreign countries ...... 

Balances due by banks in 
CR. cunegnettncanendeeae 

Notes of, and cheques on 
other banks 


United Kingdom and banks Call and short loans in 
in foreign countries ...... I, CI coc cccncaccccsens 
Dividends unpaid .......... 415 | Call and short loans in the 

Dividend No. 99, payable United States ........... 
December Ist ...........-- 59,371 | Government bonds, munici- 
Capital paid up ..........-. 2,403,550 | pal and other securities .. 
TOOEE . ccoccesdccescacecsonees 2,005,032 | Deposit with the Dominion 
Balance of profit and loss Government for security 
account carried forward .. 41,733 | of note circulation........ 
Other current loans and dis- 
counts ....... ceccccestece 
Overdue debts (loss fully pro- 
vided for) .... senekee 
Real estate (other than bank 
SI a éantccntee enue 
CN didtrcsenaccucenes 
Bank premises. ...........+. 
OURSF BUR 2 oc ccccccccccccs 

37,477,394 





COLONIAL BANK. 

The report submitted to the meeting on April 3rd states 
that out of the balance of profits, amounting to £,50,373, 
the directors, after setting aside the sum of £6,000 as 
further provision for depreciation of investments, recom- 


mend the payment of a dividend of 3 per cent. for tl 


CAPITAL 
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2,740; pre- | 
This has been 


71; 
stock, 


rato 
3,101,400 
1,434,735 

1,409 
1,546,488 
1,357,133 
1,730,261 
2,371,457 


well maintained. 


have not been generally favourable. 
long-continued drought must have a serious effeet on the 


Banking | 
Sumber. 





| year ended December 31st last, which will require £18,000, 
leaving £35,373 to be carried forward to the next half-year. 
The business of the bank during the past half-year has been: 
Cimatie conditions in the West Indies 
In British Guiana the 


1125 


| 
| 





i 
i 


coming sugar crop, while in Trinidad considerable damage | 


to the canes has been caused 
tions ”’ 


of Canada 
assets. 


for the 
Negotiations of a 
' 


| for vour sanction. 
which it 


by disease. 


prolonged 


be arrived at which the court of directors could recommend 
Differences of opinion, however, arose | 
was found impossible to reconcile, with the result 
that by mutual consent negotiations were discontinued. 


BALANCE-SHEET—December 31, 1911. 


97,603 | 


22,808,139 
60,255 
28,369 
71,320 

645,717 
17,037 


37,477,594 


1e hail- 


ASSETS, 
Specie 
Cash at London bankers and 
at call and short notice .... 
English and Colonial Govern- 
ment and other invest- 
ments held in London (of 
which £168,000 is lodged with 
the Crown Agents for the 
Colonies as security for note 
issue as required by the 
Colonial Bank Act of 1898). . 
Bills receivable, &c......... 
Due in the colonies on cur- 
rent accounts ........ee- . 
Bills discounted in the 
colonies, bills in transit, 
and advances on security, 
GOs iccanénwa4onesseesennsas 
Bank premises and furniture 
in London and the colonies 


Prorit aNp Loss ACCOUNT, 


LIABILITIES, z 
DG dc cdiniatankencuncmae 600,000 
Beasorve fan ....ccccecececs 100,000 
Special reserve for deprecia- 
tion of investments ........ 50,000 
Notes in circulation.......... 440,446 
Deposits at interest, current 
account, &e, .....2........ 104,48) 
Bills payable and other lia- 
RP RSE Peace nee 398,694 
Balance of profit from last 
I dnivnacceegadiaineae 33,567 
Net profit for half-year ended 
December 3], 191].......... 25,805 
3,752,993 
Dr. z 


Expenses in London office 
and at branches and 
agencies, including income- 


Cr. 
Brought forward 
half-year ..... ner aah aahes 
Gross profits, after providing 
for bad and doubtful debts.. 


from last 





Wl dictcacandeckadseeusaeas 32,243 
Risenkdéstcondetdunune 59,373 
91,616 

DOMINIC 


IN BANK. 


Since the 
meeting, held on October 4, 1911, the *‘ unofficial conversa- 
then referred to took a more definite shape in the 
| form of a proposal made in November by the Royal Bank 


nature 


| 


purchase of this bank’s business and | 
somewhat 
ensued, and at one time it looked as if an agreement would 


242,481 
890,729 


80,000 j 
3,752,993 


The following is the statement of the result of the business 


cf the bank for the year ending December 30, 


(Incorporated by Firman of His Imperial Majesty The Sultan.) 


£10,000,000. 
RESERVE FUND 





to en up business with the Near East. 
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MAP SHOWING THE BRANCHES OF THE IMPERIAL OTTOMAN BANK. 
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Imperial Ottoman Bank are established in all the Towns 
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shown on this Map. 


ai Mince 


Correspondents in all other Towns of any importance. 


ARABIA\ 


£5,000,000 PAID UP. 
£1,250,000. 


of firms wishing 


I9GIL: 


THE IMPERIAL OTTOMAN BANK 


The Bank also has 


|LONDON, MANCHESTER, PARIS, CONSTANTINOPLE, AND BRANCHES AS BELOW. 


The Bank undertakes every description of Banking business, and is always at the disposal 
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Balance of profit and loss account, December 31, 1910, 
$305,068 ; premium received on new capital stock, $702,799 ; 
profit for the year ending December 30, 1911, after deducting 
charges of management, &c., and making provision for bad 
and doubtful debts, $704,046, making a total of $1,711,913, 
which has been disposed of as follows : dividend 3 per cent., 
paid April 1, 1911, $120,000; dividend 3 per cent., paid 
July 3, 1911, $120,000; dividend 3 per cent., paid October 2, 
1911, $129,707; dividend 3 per cent., payable January 2, 
1912, $139,291; transferred to reserve fund, $702,799; 
balance of profit and loss carried forward, $500,116. 
BALANCE-SHEET— December 30, 1911. 

































































ROYAL BANK OF CANADA. 

The following report was presented to the meeting held 
in Montreal on January 18th :—Net profits for the year, after 
deducting charges of management, interest on deposits, full 
provision for all bad and doubtful debts, and rebate of 
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tt WALTER |E. WARDEN, Esq., Chairman, RT. HON. LORD GLANTAWE, Deputy-Chairman. 
i STANLEY BALDWIN, Esq., M.P. JOHN GLASBROOK, Esq. LORD ERNEST J. SEY MOlI R. 
ig W. H. BANKS, Esq. ROWLAND HILL, Esq. J. WESTON STEVENS, Esq. 
: HENRY C. FIELD, Esq. | F. ERNEST MUNTZ, Esq. 
Managing Director—FRED. Wa. NASH. General Manager—F. J. HUGHES. Secretary—JAMES SMITH WOOD. 
Crry OrFice /4: E- OLD, Manager. Chief Inspector—JAMES E. AYTOUN. 
| (T. THOMSON, Sub-Manager. 
Pt BRANCHES: 
apeeanene Birmingham (Con.) Burry Port Darlaston Leamington Neath Portmadoc ee 
ion aa fi Markets Caerahu Dowlais Lianberis Nevin Port Talbot a 
A a cL %G a Saltley , Caerphilly Drefach Llandrindod Wells} Newborough Pwllheli Tonypandy 
Al = a aTeen Selly Oak Cardiff Dudley Llandudno | Newbury Quarry Bank Tredegar 
amie n Small Heath St Mary street Ferndale Liandyssul Newcastle Emlyn Reading Treharris 
—_ c ae Stratford road Canton Festin og Llianeliy Newport, Mon. Redditch — 
Bar —_ lore Blaenau Festiniog Clifton street Garnant Llangefni | New Radnor Rhayader Treorchy 
on ury Blaenavon Roath Glyn Neath Lianrwst | Oxford Rh -sneigr Tynewydd Val 
Bangor t Blaenclydach Cardiff Docks Goodwick Lye Pencader Shipston-on- Ogmore 55" 
| Barry Dock Seengere Cardigan Gorseinon Maesteg Penrhyn- | Slough (Stour. | Walsall 
Baer Mone ich Carnarvon Gwys Maidenhead Deudraeth | Southall Warwick ' 
Bethesda B eee ' Chepstow _ Haverfordwest Malvern | Penrhiwceiber | Stourbridge Wednesbury 
—* a 2 Chipping Norton Hayes, Middlesex Merthyr Tydfil | Pentre | Stourport West Bromw) 
ee ‘ — “y {ill Colwyn Bay Hednesford Milford Haven | Penygraig | Stratford-on-Avon Willenhall! 
eninge Briate - Conway Henley-in-Arden | Moreton-in- Marsh) Penygroes | Studley Witney — 
aoa aon n Ferry Cowbridge Hereford Morriston Pontardulais | Swansea— Wolverhampton 
—_ Sa > ; magrove Cradley Heath Kidderminster Mountain Ash | Pontyeymmer Castle square Worcester 
Gt. Hasey st. wen 1ills Criccieth Kingswiniord Much Wenlock | Pontypridd | High street Ystalyfera 
Law Courts eee nee : Crymmych Kington Mumbles | Porth | St. Helens Ystradgynlais 
ynsiencyn | Porthcawl | Swansea Docks | 
AGENCIES. 
Bampton, Oxon | les } Campden | Charlbury | 


' LIABILITIES. 5. 4 7 ASSETS. $ 
i Notes in circulation........ 4,A9,068 | Specie .............. coccee ©, 500670 
' Deposits not bearing in- ' Dominion Government de- 
§ ESC keksacweiwxenens 7,096,591 mand notes.......eeece+- 6,753,220 
; Deposits bearing interest Notes of and cheques on | 
i (including interest ac- other banks ...... jun kon 3,592,601 | 
: crued to date)........+... 46,451,271; Balances due from other 
: || Deposits by other banks in banks in Canada ........ 230,270 | 
' Canada .eceeeeeeesseese 206,410; Balances due by agents 
Balances due to banks in | in the United Kingdom 
foreign countries ........ 577,634 and banks in foreign | 
| Capital stock paid up ...... 4,702,799 | countries ............0. ee 1,604,913 | 
|| Reserve NG ss indne sctecee 5,702,799 | Provincial Government se- 
i| Balance of profits carried ER ma 445,419 
forward........- Kebeetede 500,116 | Canadian municipal secu- 
| Dividend No. 117, payable rities and _ British or 
Fan. B, IAB . os occccceccee 139,291! foreign or colonial public 
Former dividends un- securities other than 
GNI oki Ascactsveress 333 CIO. ass <eceenasxs 634,789 
Reserved for rebate on bills | Railway and other bonds, 
discounted, exchange, &c. 153,238 debentures and stocks .. 5,800,742 
| Loans on call, secured by 
| _ stocks and bonds ....... - 6,448,429 
| Bills discounted and ad- 
; ; | vances current .....-.... 40,492,726 
: : | Deposit with Dominion | 
/ ; | Government for security 
| | of note circulation ...... 190,000 
i : | Overdue debts (estimated | 
| | loss provided for)........ 124,081 | 
i | Real estate, other than 
4 bank premises .......... 102,100 
3 | Mortgages cccccccccccccese 20,620 
i ea Bank premises ............ 2,234,000 | 
{ioe Other assets, not included | 
ai under foregoing heads .. 4,972 
/ ; 70,179,553 70,179,553 


DIRECTORS: 





ee: COT eee THE ECONOMIST. 





interest on unmatured bills, £230,450; balance of profit ang 
loss account, December 31, 1910, £,48,646—£279,006. Ap 
propriated as follows: dividends Nos. 94, 95, 96 and o7, a 
12 per cent. per annum, £148,800; transferred to officers 
pension fund, £10,000; written off bank premises account, 
£40,000; balance of 


£580,296—£, 279,096. 


BALANCE-SHEET—December 3], 1911. 


Li ABILITIES. 


Deposits bearing interest .. 12,567,214 | Gold and silver coin ........ 960,202 


Deposits not bearing interest 
Interest accrued on deposits 
Deposits by other banks in 
CORE <cscccscotesesnces 
Notes of the bank in circula- 
GE bo ingd sensccnsnrarindsce 


| Balances due to agents in 


United Kingdom and banks 
in foreign countries ...... 


| Capital paid up .....2..e00. 


= eer ree 


| Dividend No. 93 (at 12% per 


QMNNUM) .ncccccccccese eoce 
Dividend No 97 (at 12 % per 
GUE) o.0 600 ccvebvacestvs 
Former dividends unclaimed 
Rebate on bills discounted 
NOS YOR GRO occcccccccccee 


| Balance of profits carried 


forward ...... ee 


— 





(May 18, 19192. 


profit and loss carried forward, 


£ ASSETS. £ 


' 

4,833,332 | Dominion Government notes 2.018.895 | 
107,402 | Deposit with Dominion Go- 

| vernment for security of 


j 

151,013 | note circulation .......... 62,000 | 

| Notes of and cheques on 

1,267,615 | other banks .............. 1,140,619 | 
|}Balances due from other 

banks in Canada ........ 11,903 


345,092 | Balances due from agents 


1,250,216 | inthe United Kingdom and 
1,411,238 banks in foreign countries 456,48] 
;Government and Municipal 
_ | BOOUFIGICS coccccccccccecce 407, 562 
| Railway and other bonds, 
37,200 | debentures, and stocks.... 1,825,456 
84 | Call and short loans on 


55,000 |Loans to other banks in 
| GEES. ccacdeds bidcovens ee 
80,296 | Loans to Provincial Govera- 


<ere 
——————— 
CE 


| 
} 
} 
| 
stocks and bonds 2,564,570 


Se eee 120,530 | | 
Current loans and discounts 11,929,233 || 


Overdue debts (loss provided 





DUD 6 esncascenceescadcades 11,812 
Bank premises ............ 496,439 
22,105,702 22,105,102 | 


INDIAN BANKS. 


CHARTERED BANK OF INDIA, AUSTRALIA AND 


Report presented at the meeting held on March 20th :—| 
| The balance-sheet and profit and loss account of the bank 


CHINA. 


for the year ended December 31st last show a net profit, 


after providing for bad and doubtful debts, of £382,451, 


inclusive of £,126,363 brought forward from the previous 


| year. The interim dividend at the rate of 13 per cent. per 


° ° ¥ Ss 

annum, paid in October last, absorbed 4,78,000, and a 
further sum of £21,000 has been appropriated to pay a 
I 


| 
| 
\ 


yonus to the staff. The amount now available is therefore || 


METROPOLITAN BANK | 
(OF ENGLAND & WALES), LTD. 


Head Office 60 GRACECHURCH STREET, LONDON, E.C. 
Country Office and Transfer Office: BENNETT’S HILL, BIRMINGHAM. 


£7,500,000 








in 150,000 Shares of £50 each. 
PROPRIETORS’ FUNDS, viz.: Paid-up Capital, £550,0CO; 


Guarantee Fund, £450,000; 
Balance of Profits Carried Forward, £9,346. 


Goring-on-Thames | Kineton | Pangbourne | Penybont | Shipton-under-Wychwood 


| 
} 
} 
} 
} 
| 
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May 18, 1912.] 




















|| for the whole year; to add £25,000 to the reserve fund, 


officers’ superannuation fund; to write off premises account 
£30,000, and to carry forward the balance of £128,451. 


1 
. | 
| at the rate of 15 per cent. per annum, making 14 per cent. 
| 
| BALANCE-SHEET—December 31, 1911. 
i} 








£283,451, and the directors propose to pay a final dividend | 


| 
i 
} 


which will then stand at £51,650,000; to add £10,000 to the | 


THE ECONOMIST. 


[ 


Banking | 
Number. 





DELHI AND LONDON BANK, LIMITED. 


The report submitted at the meeting held on Apmil 3r 
states that the net profit realised during the six month 
amounts to £8,426, which, added to the balance of 44,47 
| brought forward from the previous half-year, gives a total 

at credit of profit and loss account of £12,896. 


The said 


d 
s 
0 








1 LIABILITIES. £ | Assets. 2 |sum of £12,896 at credit of profit and loss account the || 
2 | Capital paid up ......-- «eee 1,200,000) Cash in hand and at bankers 3,239,704 | iirectare nro ws rs ‘ . s+ L6.3e22 | 
5 | Reserve fund .......- ++eee+ 1,625,000; Bullion on hand and in . directors pre poe 1 Sane WHR ee Het GATEs for the 1] 
1 Notes in circulation ........ SD WED snnisetavcancesnes 1,222,445 | payment of a dividend for the half-year at the rate of 4 per || 
Current and other accounts, | Government and other se- : . “4 
0 | including provision for bad MI ee a. 1,892,344 | cent. per annum, free of income-tax, payable on and after | 
i and doubtfal debts and Security lodged against note ’ pril oth: £608 ¢ ank’s officers’ 7 t a of 
9 | contingencies ..........-- 9,009,411; issue and Government April gth ; £008 a bank officers we ident fund; £1,000 
i} Fixed deposits ....... ecese 7,565,433; deposits ................ .. 447,333 | to reserve fund; £:4;535 to be carried forward to next| 
3 | | Bills payable, drafts on de- | Bills of exchange .......... 7,877,960 | - . i 
mand and at chene sight on Bille discounted and loans.. 8,233,533 | ““cCcount— 4,12 »396. 
| head office an ranches, iability of customers for —- " . 
1 1 j £1,423,820 ; drafts on Lon- acceptances, per contra .. 1,351,446 | BALANCE-SHEET—December 31, 1911. 
| don and foreign bankers | Due by agents and corre- LIABILITIES, £ ASSETS. a | 
32 | against security, per con- UE Sc hsctccadcascec 124,308 | Share capital, fully paid 337,625 | Cash in hand at the head office 
I Ct SED 0 oc cnccdssece 1,684,245! Sundry assets .............. Se | MOTO EIEN dcccenncesesccae 9,500 and branches, and with the 
6 |} Acceptances on account of Bank premises and furniture Amount due to customers on company’s bankers ........ 245,206 | | 
i customers ........ ecceecee 1,351,445, at the head office and current accounts, on deposit Loans and advances to 
10 I Loans payable against se- PEED Sauhidesdcctuccs 514,809 accounts with accrued in- customers on Government | 
curity, per contra ........ 1,496,667 terest, and on circular and other securities, and 
i Due to agents ad corre- notes ...... inininctanmeeninns 1,574,605; _ bills discounted............ 1,399,700 | | 
spondents ....s0....--. eee 4,163 Bills payable ................  50,229| Sundry properties .......... 2,900 | | 
0 | | Sundry liabilities, including Loans (on Government secu- | Indian and Colonial Govern- 1 
3 |] rebates and exchange ad- rities appearing opposite).. 77,077 ment securities............ 115,368 || 
JUSTMENEB ....0..eeeeeeees 782,523 | Balances between head office Other securities, including 
| ; PreGt G08 BOGS . oc ccescoscess 283,452 and branches, exchange cash at agencies and bills | 
$9 |] --- —_— accounts, &c., including pro- purchased ................ 383,704 }| 
| 25,028,255 25,028,255 vision for bad and doubtful . ho gh mer yremines in {| 
2 ; spans : : ; ‘ ) yencies.... 106,95 Delhi, Calcutta, Lucknow 
Liability on bills of exchange re-discounted, £4,815,309, of which, up to this, 2¢>*s 8nd contingencies , >» & sent ’ 
| date, £3,188,081 has run off. Outstanding forward exchange comtanete for Profit & loss,balanceatcredit 12,896) Mussoorie, and Simls...... _ As j 
| : purchase and sale of bills and telegraphic transfers, £7,674,655. 2,168,884 2,168,884 
| BS . Contingent liability on bills receivable, re-discounted, and endorsements for || 
I} \ Prorit anD Loss Account. customers, £117,325, of which, £70,054 have run off, 
DP £ | Cr £ ae 
; Interim dividend at June |Balance at December 31, Prorit aND Loss Account, 
) are 78,000 | 1910, £276,364; less divi- Dr. £ Cr. z 
1] OPO cnccicenecceds 21,000 | dend for half-year to De- Expenses of management at Balance at credit on June 30, i 
Balance proposed to be dealt cember 31, 1916, £90,000; head office and branches, I9I1, £12,848; deduct—divi- 
with as follows :— | reserve fund, £25,000; bank including rent, taxes, &c. .. 17,087 dend paid on Oct. 9, 1911, 
- Dividend, at the rate of 15 premises, £25,000; officers’ Net profit, proposed to be £6,753; placed to reserve 
lz per cent. per annum, for superannuation fund, appropriated as follows:— fund, £1,000; provident 
. the half-year to date, | £10,000—£150,000 ........ 125,364 Dividend for half-year to Dec. fund, £625— £8,378 ; balance 
“ey £90,000 ; reserve fund, | Gross profits for the year, 31, 1911, at 4 per cent. per brought forward .......... 4,470 
I, |} £25,000 ; officers’ super- | full provision having been annum, free of income-tax 6,753 |Gross profits at head office 
13 || annuation fund, £10,000; made for bad and doubtful RST 1,000 and branches, after deduct- 
1 bank premises, £30,000; | debts, £564,391; less ex- Officers’ provident fund...... 608 ing interest on deposits and 
a carried forward to profit | penses of management and To be carried forward........ 4,536 current accounts and allow- 
a | and loss new account, | general charges at head ing rebates on bills dis- | 
- | ; GN wba dieeddcdinuincs 283,452 | office and branches, counted, and providing for 
a || MS aia 256,088 bad and doubtful debts .. 25,514 
re it -—_——_ o-— —— een 
| 382,452 | 332,452 29,984 29,984 | 
ESTABLISHED 1829. 
AUTHORISED CAPITAL - - - £1,000,000 PAID-UP CAPITAL - - - £400,000 | 
\} SUBSCRIBED CAPITAL - - - £1,000,000 RESERVE FUND - - - ~ £400,000 
: ae | 
DIRECTORS. 
1] CHAIRMAN :—ALFRED SYKES, Esq., J.P., Thongsbridge, near Huddersfield. 
| || J. WHITELEY WARD, Esq., J.P., Brinkworth Hall, York. | JOSEPH HENRY KAYE, Esq., J.P., Norwood, Huddersfield. | 
| GAMALIEL SUTCLIFFE, Esq., J.P., Stoneshey Gate, Hebden | WILLIAM FOSTER, Esq., J.P., Whiteshaw, Denholme, near |} 
| Bridge. Bradford. 
1} JOHN HOYLE, Esq., J.P., Beech Grove, Halifax. | ROBERT WHITWORTH, Esq., Southwood End, Halifax. 
| RICHARD MOORE, Esq., Colston House, Burley-in-Wharfedale. | J. HERBERT L. BALDWIN, Esq., J.P., Kirby Leas, Halifax. | 
} , 
} 
| Head Office - - PRINCESS STREET, HALIFAX. | 
| | 
1 BRANCHES in LEEDS, BRADFORD and HUDDERSFIELD, with 26 other Offices. 
I} Cnkicbitaianeneciiaigacal snmp eee ™ 
1 GENERAL BUSINESS. 
| The Bank undertakes all Ordinary Banking Business. 
1 Current Accounts are opened on agreed terms. | 
! Deposit Accounts are opened and interest allowed thereon. 
it | 


FOREIGN EXCHANGE DEPARTMENT. 


| | 
i] 
i] OQrafts and Letters of Credit issucd on the Principal Towns of the World. Circular Letters of Credit and Circular Notes issued od 
1 obtained payable all over the World. 
i| Mail and Telegraphic Transfers efiected. | 
|| Documentary Credits established. ] 
i Foreign Bilis purchased, and Collections undertaken. 
Drafts and Quotations may be obtained from the Head Office or Branches. | 
| 
| 
| | 
| | 
| 





SAVINGS BANK DEPARTMENT. 
Any sum from One Shilling upwards received. No notice required before Withdrawal. 


Interest allowed 2} per cent. Accounts exceeding £100 receive 3 per cent. on the amount in excess of £100. 


THE BANK AS EXECUTOR, TRUSTEE, &c. 


The conditions under which the Bank is prepared to act as above may be ascertained on application at Head Office or any 


f the Bra »g 
—. J. H. HOWARTH, General Manager. 
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EASTERN BANK, LIMITED. 

Report presented to the meeting held on March 7th :— 
The gross profits to December 31, 1911, including £1,176 
brought forward from last account, as shown by the annexed 
statements, amount to £56,719, and, after deducting ex- 
penses of management, directors’ and auditors’ fees, there 
remains a balance of £25,173. The directors recommend 
the payment of a dividend for the year at the rate of 4 per 
cent. per annum, less income-tax, absorbing £,16,000, and 
carrying forward the balance of £;9,173 to the next account. 

BALANCE-SHEET—December 31, 1911. 
LIABILiTr£Es. £ ASSETS. £ 

Capital paid up... --- 400,000 Cash on handandat bankers 243,850 
Current accounts, deposits at | Bullion on hand and intransit 118,228 

call and short notice ...... 545,811 | IndianGovernmentand other 
Fixed deposits -- 1,259,965 | securities at market value 170,316 
Bills payable, including ac- | Bills receivable, including 

ceptances on account of | clients’ liability for drafts 

customers aoe - 279,331 | against shipments ..... coe 619,199 
Loans payable against bills | Bills discounted, loans re- 

and security, percontra .. 400353 ceivable,and advances .... 1,732,212 


Sundry accounts, including |Sundry accounts, including 
exchange adjustments .... 27,732 | + exchangeadjustments .... 32,209 
21,933 


Due to agents and corre- |Due by agents and corre- 
spondents 2,228 spondents . 
Profit and loss 25,173 | Office furniture at he 
and branches ...... 


2,940,593 | 
Prorit and Loss Account. 
Dr. £ Cr. 

Charges at head office and Balance brought forward at 
branches, including rent, December 31, 1910, £4,762; 
taxes, salaries, directors’ less preliminary expenses 
remuneration, depreciation written off, £3,586. .......-+ 
of furniture, and all other | Gross profits for the year .... 
expenses ....... oe 31,546 

Dividend for 12 months at 4 
per cent. per annum (sub- 
ject toincome-tax), £16,000; 
balance carried forward, 

25,173 | 


56,719 


INDIAN SPECIE BANK, LIMITED. 

The following is the report for the year ending Decem- 
ber 31, 1911 :—It will be seen from the statement that the 
net profit for the year, including the sum of £745,623 brought 
forward from last year’s account, amounts to £90,849; an 
ad interim dividend at the rate of 7 per cent. per annum 
was paid for the half-year ended June 30, 1911, which 


56,719 
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at the rate of 7 per cent. per annum, free of income-tax 
which will absorb 417,500; to place to reserve fund (\ hic 
will now stand at Rs.g lacs), £13,333; to carry forward 
next year’s account, £42,515—490,848. ; | 


BALANCE-SHEET—December 31, 1911. 
LIABILITIES, 


i : £ | 
Capital paid up ... 500,000 |Credits on Government andj 
DOSER CS TOME ce scccsiscccces ° 


46,666 other authorised se ities 
Deposits, bills discounted, ac- Seen anal 


| Loans on Government and 
ceptances, and other sums j 


2 other authorised securities. .1.563 
due by the bank agains; | Bills receivable, discounted and 
security ....... 


! eos. +1,914,052 | purchased ......... 
Sundries 


25,633 | Overdrafts........... acetate 
Profit and loss account—profit | Sundries 
for the current year, £90,818; Bullion 
less ad interim dividend, paid 
for the half-year ending J une 
30, 1911, £17,500 .... 


ASSETS. 


Begans 2 3 
GARR BF 


head office oe 


reer eeeees 


Cash at 
73,348 | branches 
2,559,699 
Prorit anv Loss Account, 
Dr. £ ) 
Salaries at head office and | Balance brought forward from 
branches 11,242 last year’s account 
Directors’ and auditors’ fees .. 1,094 | Amount of discount, exchange, 
Telegrams and postages .... 486 | commission, and interest, 
Rent and taxes 3,059 after providing rebate on 
Miscellaneous charges 2,196 bills, &. 
ee 90,848 


108,925 | 


MERCANTILE BANK OF INDIA, LIMITED. 


BALANCE-SHEET—December 31, 1911. 
LIABILITIES. 
Capital paid up............ va 
Reserve fund 
Current accounts and fixed 
deposit accounts 
Bills payable— | Governmentand other stocks— 
Drafts on London bankers | Consols and seeurities guaran- 
against cash and security | teed by the British Govern- 
per contra, £36,115; drafts ment, £103,262; Indian 
on head office and branches, Government rupee paper, 
| 


ee eeeee 


£ | ASSETS. 
562,500 | Cash in hand and at bankers, 
365,000 | £702,788; bullion, £421,132; 
money at call and short 
5,595,509 | notice, £128,667 


£331,336; drafts on Conti- £49,283 ; Indian Govern- 
nental bankers and other ment sterling stock and 
agents, £4,078.........- +... 371,529 | guaranteed railway deben- 

Loans payable against security tures, and other securities, 
per contra 300,000 | £238,700 

Acceptances on account of | Bills receivable... 
customers, per contra 350,086 | Bills discounted 

Sundry accounts, including re- | Loans receivable and advances 2,811,879 
bates and provision for bad Freehold banking premises... 18,864 
and doubtful debts 354,561 | Liabilities of customers for 

Profit and loss account ...... 48,827 | acceptances, per contra 


tt cee 


| Sundry accounts, including 


absorbed £17,500. The directors now recommend : to pay amounts due by agents .... 


a final dividend for the half-year ended December 31, 1911, —— 
. 7,928,012 | 


‘DIRECTION DER DISCONTO-GESELLSCHAFT 


ESTABLISHED i851. 
Registered in Berlin as a Commandit-Gesellschaft aux Actien under German Law. 


CAPITAL (FULLY PAiD) - £10,000,000 
RESERVE FUNDS ~ - -  £4,065,000 


With the unlimited liability of the acting partners. 
BERLIN. BREMEN. FRANKFORT o/M. MAYENCE., LONDON. 


Essen, Frankfort 0/O, Offenbach, Wiesbaden, Hoechst o/M, Homburg v.d.H., Potsdam, Saarbricken. 


LONDON BRANCH: 53, CORNHILL, E.C. 


Registered at the Inland Revenue Office as London Bankers. - 
Telephone—44Bo/3 LONDON WALL (4 lines). Telegraphic Address—*SCONDITO, LONDON. 
| - ~ = aon — - — 


een nent ee 


ea 


ees 


ae 
preceae te 


ea 


Managers—L. A. GUTSCHOW and E. KARBE. 
‘BANK OF ENGLAND. 
London Bankers—-/ UNION OF LONDON AND SMITHS BANK, LTD. 
| LONDON JOINT STOCK BANK, LTD. 
! THE LONDON BRANCH ACTS AS REPRESENTATIVE OF :— 
| Head Office, Berlin. | | Barmer Bankverein (Hinsberg, Fischer & Co.), BAnMeEN, Bielefeld, Bonn, |} 


} | , - | Céln, Crefeid, Dortmund, Duisburg, Diisseldorf, Hagen, Hamm, Hohenlim- }) 
| Branches: Bremen, Frankfort 0/M, Mayence, Wiesbaden, Frankfort o/O, | com, Iserlohn, Lennep, Liidenscheid, M. Gladbach, Ohligs, Osnabriick, |} 
ee eee Homburg v.d.H. Offenbach, o/M. Potsdam, Essen and temscheid, Rheydt, Soest, Solingen, Uerdingen, Wermelskirchen. | 

j Pas ITUCKOH. | - e +2 . afar 

iN ci sii | Stahl & Federer. A. G., Srvrrcarr, Cannstadt, Esslingen, Friedrichshafen, |) 

| Norddeutsche Bank in Hamburg, Hausvre, Altona, Harburg. Helibronn, Ludwigsburg, Pfullingen, Reutlingen, Tuebingen, Zaffenhausen. 

| Allgemeine Deutsche Credit-Anstalt. Leipzic, Altenburg, Annaberg, | Geestemiinder Bank, Grerestut'xne, Bremerhaven. : 
Bautzen, Bernberg, Chemnitz, Dresden, Freiberg, Gera, Glauchau, Greiz, Magdeburger Bankverein, Macpesvrs, Aschersleben, Braunschwels, 
Grimma, Leopoldshall-Stassfurt, Riesa a/Elbe Limbach, Markranstiidt, Burg, Dessau, Greussen, Hildesheim, Naumburg a. S., Nordhausen, Peines |) 
Meerane Sa., Meuselwitz, Oschatz, Pirna, Schmilln, Schkeuditz, Zittau. Stendal. ; 

Bank fiir Thiiringen. Mieixincr ‘, Apolda, Eisenach, Frankenhause Compagnie Commerciaie Belge (anciennement H. Albert de Bary & C%» 
Hildburghausen, — Société anonyme), ANTWERP. 2 ae 
ennengen, Seaneheny Banca Generala Romana, Bucarrst, Brai!a, Constantza, Crajova, Giureity 

| Ploesti, Turnu-Magurete. 

| Banque de Crédit, Soria, Varna. “ae 

Brasilianische Bank fiir Deutschland, Hauscrc, Bahia Porto Alcstes 
Rio de Janeiro, Santos, Sio Paulo. 

Banco de Chile y Alemania, Hamevra, Antofagasta, Concepcion, Oruro, 
Santiago, Temuco, Valdivia, Valparaiso, Victoria. E 

Deutech-Asiatische Bank, Suancuat, Berlin, Hamburg, Calcutta, Har kow, 

Hongkong, Kobe, Peking, Singapore, Tientsin, Tsinanfu, Tsinsta, 

| Yokohama. 

| Deutsche Afrika Bank, A.-G., 

Windhuk. 


Siam Commercial Bank, Ltd., Bangkok. 


mt 


; . 
borane 


sn, Gotha, 
anes a.O., Pissneck, Ruhla, Saalfeld (Saale), 


Bayerische Disconto- und Wechselbank, A.-G., Nérxzena, Augsburg? 
Bamberg, Bayreuth, Hersbruck Hof, Kempsten, Kulmbach, Kitzingen a. M., 


Lauf. Neumarkt J Pfaffenhofen a. I1., Regensburg, Roth i, /B., Rothen- 
burg O. T., Schwabach, Schweinfurt, Uffenheim, Weissenburg i. B., 
Wiirzburg. 


wes 


at so 


| Siiddeutsche Disconto~ Gesellschaft, Maxxurim 
| Heidelberg, Lahr i. /B., Landau (Pfalz), Pforzheim’ 


|| Rheinisch-Westfalische Disconto-G 


| feld, Bochum, Bonn, Coblenz, Caln, 
i Giitersloh, Kalk, Kreuznach, 


oa ao 


_— 


Renter errr 


Bruchsal, Freiburg, 


Te 


eselischaft, A.-G., AAcHEN, Biele- 
Dortmund, Diisseldort, Godesberg, 
ac} Lippstadt, Malmedy. M.-Gladbach, Neuss, 
Recklinghausen, Remscheid, Traben-Trarbach, 


. \ 
bucht, 


Hampunc, Swakopmund, Liiderit 





Neuwied, Ratingen, 
Viersen. 


| ened pba a a lnaiied suanmename 
| EVERY DESCRIPTION OF BANKING BUSINESS UNDERTAKEN. 
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Contingent liability on bilis receivable re-discounted, £2,219,099, of which up 
to “March 12, 1912, £1,715,051 have run off. The bank is also contingentiy able 
in respect of notes outstanding amounting to £7,961, which are not expected 
to become payable and are not included in the above. Forward exchange 
contracts outstanding for purchase and sale of bills and telegraphic trarsfe1s, 


£2,970,525. 





Prorit axp Loss Account. 


Dr z Cr. £ 
Expenses of management at Balance from December 31, 

head office, branches, and 1910. LSC CuCsCAeRhhbmedee 49,022 

AGENCIES ...-- eee eeee seers 101,219 Less dividend 


For half-year ending Decem- 
ber 31, 1910, at 4 per cent., 
making 7 per cent. for the 


Ad interim dividend for half- 
year ending June 50, 1911, on 
15,000“ A” shares and 30,000 


«“B” shares at7 percent. per WO cihleccidentekisesainc 22,500 
GROG  . ccductanccesvasecas 19,687 —_— 
Amount transferred to reserve 26,522 
See. i cigsnantgaisane eee 40,0C0_ Gross profit for the year ending 
Amount transferred to officers’ December 31, 1911, after 
pension TP 3,C00 providing for bad and 
BAIANCO oc ccccccccccceccces 48,827 doubtful debts ............ 186,211 
212,733 212,733 


The following is the nineteenth annua! report of the board 
of directors for the year ending December 31, 1911 :—The 
net profits for the year, afte providing f or bad and doubtful 
cebts, and including & heen brought forward from last 
account, amount to £,111,515. From this sum has to be 
deduc ted £19, 688, being the interim dividend of 3) per 
cent., free of income-tax, on the ** \*’ and *‘ B”’ share: 5 paid 
for the half-vear ending June 30s lait. The — tors have 


added £40,000 to reserve fund (raising it to £. »305,000) and 
£3,000 to the officers’ pension fur i Mhey ns mW recommend 
a turther dividend on the * A and “ B® shares of 33 per 


cent., free of income-tax, for the second half of the vear 
(making 7 per cent. for the year}, ieaving a balance of 
£29,140 to be carried forward. 


NATIONAL BANK OF INDIA, LIMITED. 

The report states that the net profits for the year, after 
providing for all bad and doubtful debts, amount to 
£252,496, and adding £,40,873 brought forward, the avail- 
able total is £293,360. An ad interim dividend at the rate 


THE ECON OMIST. 


L 
Capital paid up 


other ‘accounts, 


doubtful debts and contin- 


curity, per ontra.. 


Ace eptance es fore ustor me rs ea 
Profit and loss ace 





Bills receivable, 
£2,144,074 bave run off. 

Forward contracts outstanding for the purchase and sale of sterling bills 
and telegraphic transfers, £4,937,354. 


Prorit anp Loss Account. 


re-dis¢ iene "£1,206,798, 


Interim dividend at the rate 
of 12 per cent. per annum 
a 1€ half-year ended June 

E oe s of management at 
head office and branches .. 

Amount carried 






Banking 7 1129 


Number 





BALANCE-SHEET—December 3], J911. 


ASSETS. 
Cash on hand, at call, and at 
RIE ‘snsangetundtobians 


| Bullion on hand and i in transit 


Indian Government rupee 
I bbhanctiscennciasesa 
Consoils, Indian Government 
guaranteed debentures, and 
other securities (of which 
£13,000 Consols lodged with 
Bank of England as security 
for Government accounts). . 
House property and furniture 
Bills of exchange ............ 
Discounts, loans receivable, 


Customers for acceptances, 
POF COMETH . 2... cecccsccsce 


Cr. 

Balance at Dec. 31,1910 .... 

Deduct —Dividend at the rate 
of 12 per cent. per annum 
for the half-year ended Dec. 
31,1910, £48,000 ; amount writ- 
ten off house property ac- 
count, £10,000; officers’ pen- 
sion fund, £10,000; trans- 
ferred to capital account 
in respect of bonus shares, 


BEE eecccndenvestdcees 


| Balance brought forward.... 


Gross profits tor the half-year 
ended Dec. 31, 19:1, after 
providing for all bad and 
doubtful debts and bonus to 
CUE ec cccescosccceccouceese 































of which up to March 6, 1912, 


SSE 





of 12 per cent. per annum, free of income-tax, was paid for 


the half-year ending June 30th, amounting to £/60,000, and FOREIGN JOINT-STOCK BANKS WITH LONDON |, 
£50,000 was added to the reserve fund. The directors now OFFICES. 


recommend a further dividend at the same rate, and an 
addition of £)50,000 further to the reserve fund, raising it 
to 4,900,000. They propose to write £10,000 off house 





ANGLO-AUSTRIAN BANK. 


property account, and to add £109,000 to the officers’ pen- The report presented at the meeting held on April 
sion fund, leaving a balance of £953,369 to be carried | at Vienna states that the balance of profit and loss account | 
forward. for 1911 amounts to 4,427,141, which the general meeting 


LLOYDS BANK LIMITED. 











SUBSCRIBED CAPITAL (526,084 Shares of £50 each) £26,304,200 


DIRECTORS. 


RICHARD VASSAR VASSAR-SMITH, Chairman. J. W- BEAUMONT PEASE, Deputy-Chairman. 


CHARLES EDWARD BARNETT | AUSTIN EDWARD HARRIS 


HOWARD LLOYD 


J. B. CLOSE BROOKS HON. M. H. HICKS BEACH, M.P. HENRY NICHOLAS MIDDLETON 


HERBERT WHEELER HIND 


JOHN HENRY CLAYTON | J. ARTHUR KENRICK 


HON. RICHARD M. W. DAWSON 


SIR H. SEYMOUR KING, K.C.1.E- 
WILFRED SEYMOUR DE WINTON 


GEORGE A. LLOYD, M.P. 
General Manager: E. ALEXANDER DUFF. 


HEAD OFFICE: 71 Lombard Street, London, E.C. 


REGINALD KEBLE MORCOM 
GEORGE DUNBAR WHATMAN 
ROBERT WOODWARD 


STATEMENT OF LIABILITIES and ASSETS ON THE 31st DECEMBER, 1911. 


LIABILITIES. 
Current, Deposit, and other Account ... Ro oa ‘iia 
Bills Accepted or Endorsed 


Capital paid up (526,084 Shares of £59 each, £8 paid) is ‘i oni 
Reserve Fund inn wa ii — aa bad on ne 
ASSETS. 


Cash in hand and with the Bank of a. di _ = 

Cash at Call and Short Notice . a : a si aad win is 

Bills of Exchange .. aks ie - ‘isa 

Consols and other British Government Securities . 

Indian and Colonial Government Securities, Corporation ‘Stocks, English Rail- 
way Debentures and Preference Stocks, and other investments 


Lloyds Bank (France) Limited (4,986 Shares of £50 each, £8 paid) 

Advances to Customers and other Securities ; 

Liabilities of Customers for Bills ee or Endorsed A by | the Company 
Bank Premises ba ia : : me! 


i abilities in respect of Customers’ Loans to Brokers, fully secured £°73,800 


£84,658,627 8 


5,939,818 16 


4 
3 
4,208,672 0 0 
_ 2,900,000 0 0 
£97,707,118 4 7 


£14,168,938 17 9 


7,365,183 3 11 
10,810,515 6 4 
5,142,187 17 10 


5,910,280 6 0 
43,397,105 11 10 

39,888 ¢C 0 
46,305,979 9 3 
5,939,818 16 3 
2,024,526 7 3 


297,107,118 4 7 





THIS BANK HAS OVER 600 OFFICES IN ENGLAND AND WALES. 
Paris Auxiliary: Lloyds Bank (France) Limited, 19 Rue Scribe. 
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The following is the report presented at the meeting held 
on November 21, 1911 :—The gross profits for the year, after 
making full provision for all bad and doubtful debts, are 
4,190,649, and deducting expenses, amounting to £75,744, 
there remains a balance of £114,905 net profit for the year. 
To this amount must be added £'48,000, the balance carried 
forward on August 31, 1910, making #;162,905, which the 
directors propose should be dealt with in the following 
manner: contribution to staff provident fund, £2,349; in- 
tcrim dividend at 10 per cent. per annum, paid June 1st, 
£25,000; dividend at 20 per cent. per annum, paid Decem- 
ber 1, £50,000; transfer to reserve fund, £20,000; 
transfer to pension reserve fund, £5,556; bonus to staff, 
£5,000; written off premises account, £5,000; balance 
carried forward, £/50,000—Z, 162,905. 
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SUBSCRIBED CAPITAL, £860,000. 


SIR PRINCE SMITH, Bart., Cha 
JAMES BAIRSTOW, Esq., J.P. 
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HEAD OFFICE : 


General Manager : 





nai 


ANGLO-FOREIGN 


February 





LEWIS. 








BANKING COMPANY, LIMITED. 

The following is the report for the year ending Decem- 
ber 31, 1911, presented at the general meeting held on 
5th :—Tihe balance-sheet and profit and_ loss |; 
account show a gross profit of £53,762, including 
brought forward from last account. 
current charges and rebate, allowing for bank premises 
redemption fund, income-tax, bad and doubtful debts, and 
depreciation in investments, there remains 
430,160 for appropriation. From this sum £10,500 has |} 
been paid as interim dividend, leaving £519,660, which the 
directors propose to apply as follows: £,10,500 to payment 
of a dividend of 3s 6d per share; £4,500 to payment of a 
bonus of 1s 6d per share, making the total distribution for 
the vear 8s 6d per share, subject to income-tax ; £4,660 to 
profit and loss new account— Z; 19,660. 


THE BRADFORD DISTRICT BANK, LIMITED. 


INCORPORATED 1862. 
CAPITAL, £1,000,000. 


PAID-UP CAPITAL, £344,000. 
RESERVE FUND, £265,000. 


DIRECTORS. 


DAVID WADE, Esq., J.P., Vice-Chairman. 
ALBERT HOLDEN ILLINGWORTH, Esq. 





GROSVENOR TALBOT, Esq., J.P. : 
DUDLEY HOLDEN ILLINGWORTH, Esq. 


15 MARKET STREET, BRADFORD. 


ALFRED E. 


(May 18, 1919, | 












F 
| 1130 
— " sere | 
of has appropriated as follows, viz. : dividend, K.19 per share, ata aes August gl 
& and on new shares entitled to dividend from July ist, K.93 Capital paid up........ seseee 500,000 | Cash in London, at branch: 8, . 
per share, equals 7 11-12 per cent. per annum, £312,709; Reserve fund vesannsstsserees 640,000 ganna in transit .............. 1,031,951 |] 
7 erve 67 : j : ; ension reserve fund........ r | Sundry investments ........ 392,589 |) 
reserve fund, £41,067 ; pension fund, £8,333 3 tantiéme to Biils payable ..............4. 1,321,022 | Advances and other accounts 220098 } 
3 the general council, #2141 2; balance carried forward to Acceptances for account of 2 Liabilities of clients for a } 
: Ww ac “42 a. _ clients per contra.......... . ercontra ...... 11 
§ || new account, £,43,290—£427,14I. Deposit, current, and other Bills receivable............. Leta 
: BALANCE-SHEET—December 31, 1911. accounts, including contin- | Freehold premises in Egypt.. 45,777 
E23 (K.24 = £1. gency neous saeaeaeacet 3,319,013 | | 
; | Caseeietiene 2 £ Aeon. £ n Balance of profit and loss 107,349 
b || Capital fully paid up ........ tT CUMIN 2d vacenedek wes iMiveuk sun 334,7 sahili bills of \ 
a | acseee WOE sav dnchacenpes 946,205 |Money at short notice and en ee | i} 
i Deposits & notes in circulation 2,587,664 | loans against securities .... 1,372,753 | which at October "31 "1911 | 
|} Bills payable: — Vienna, | Bills receivable.............. 4,210,437 | 57] 865 has run off. ' 
£1.496,011; London, £2,791,625 4,287,634 | Stocks and shares............ 667,340 : pa og 
Unclaimed dividends ........ 481 | House property .............. 130,196 6,929,107 | 6.929.107 
Sundry creditors .......... 13,140,484 | Syndicates and participations ergs , ae 
Profit and loss account ...... 427,142 | en commandite............ 654,078 Prorit anp Loss Account, 
| Sundry debtors .............. 17,587,061} Dr. = 4 £ 
anccacmrania: f ———— | Interim dividend at 10 per |Balance brought forward 
25,556,580 | 25,556,580 cent. per annum, paid June | from August 31,1910 ...... 48,000 
Prorit anp Loss ACcoUNT, ROMER, Suiasielesaceweande +e 25,000 | Gross | profits for the year 
Dr. £ 1 Cr. £ —— : reserve fund .... 20,000 — a 31, 1911, 
General expenses .......... -» 309,663 |Balance brought forward ransier to pension reserve after making full provision 
. aa peebitbesecaee 5,556 for all bad and doubtful 
Government duty and taxes.. 57,869 | _ from 1910 ate a sadekaelen 8,224 Written off premises account 5,000 | £190,649; less ex. 
Contribution to the pension Interest account ....... eoe-- 472,104 ; 
I i a 8,393 |Commission account and Balance, proposed to be dealt oak in London and at the 
Written off on account of bad . CES BIE 5 sstnisesede 323,046 a ceeeae ae | branches, £75,744 .......... 114,305 
and doubtfal debtors ...... 8,05) : : . 
Depreciation of furniture, &c. 7,252 to be paid December 1, 1911, 
lees profit 427.141 £50,000; staff provident 
oe Senbpedad 4] | fund, £2,549; bonus in staf, | 
,000 ; alance carrie 
we 818,374 | forward, £50,000 .......... 107,349 
| ANGLO-EGYPTIAN BANK, LIMITED. 162,905 | 162,905 


43324 
After deducting the 


the sum of || 
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CURRENT ACCOUNTS are 
DEPOSITS are received at I 
SAVINGS DEPARTMENT. 
EXECUTOR AND TRU 












FOREIGN EXCHANGE.—The Bank has 
Foreign Correspondents ma 
purchased for immediate cash. Com 














SAFE DEPOSIT DEPARTMENT. 
Renters’ Safes. 


STOCKS AND SHARES are purchased and sold on behalf of custo: 






These are of varying sizes and under the absolute control 
mers. 
A Declaration of Secrecy is signed by each Director and all Officers engaged in the Bank's Service: 


bab FOREIGN DEPARTMENT: 
In addition to the above-named Branches the Bank has Corresponden 


opened upon the terms usually adopted by Bankers. 
nterest subject to Notice of Withdrawal or by Special Arrangement. 
come ‘Dai Department is open at each Branch. Rules and f 
a LPA SNT.— : y vers f 
&c., and as Trustee for Debenture holders. a ee ee ee 


4 ri cn Cr 
i Balance Sheet, December 31, 1911. : 
i, | See, | £4 
\ | To Capita’==8},000 Shares, £4 each paid 344,000 0 0 By Cash on hand, and with the Bank of England, 8 
# Reserve Fund fe) Vaz * 265000 0 0 | Agents, and Brokers atcaliand short notice .. 1,007,582 12 
i | Unclaimed Dividen’s Ss 373 4 6 Investments — 
i Current, Depcsit and other Consols, India and Colonial Government 
i Accounts os . = we Pr «- 5,024,378 6 9 Stocks, British Corporation Stocks, Rail- 9 
Acceptances on behalf of Cus- way Debentures and Preference Stocks .. 399,987 : 0 
tomers a ; 2 a is - e- 366,652 13 8 Other Investments 54 ds ea a 14,750 : 
Balance of Profit and Loss Bills of Exchange ‘ie mn .. 1,212,144 10 
Account at June 30,1911 ..  £12,33011 0 5 71497 
Net Profits for the half-year seen ies S Q 
ending Dec. 31, 1911 oe 29,266 12 3 Loans and Advances to Customers . «= « eee 
—_—_——— 4597 33 | Liability of Customers for Acceptances as per 8 
contra ..... ae cae a ee 366,652 18 ; 
Bank Premises .. 128, 07 : 5 
| Stamps on hand ce ow oo ee 
26,042,001 13 2 | 26,042,001 13 2 
cupeieeeieeeneee ————— 
BRANCHES. 
Bradford, Market Street. Dewsbury. Huddersfield. Leeds, Markets. Wibsey. 
Bradford, Commercial Bank Branch. Halifax. Keighley. Shipley. Silsden. 
Bingley. Harrogate. Leeds, Park Row. Clayton. Cross Hills. 


15 Market Street, Bradford. eo 
ts or Agents in the principal towns in Great Britain and Ireland. 


urther particulars may be obtained on applicat! mn. 
ing as Executor and Trustee under Wills, Settlemen 


. a Foreign Exchange Department. Letters of Credit and Drafts drawn in sterling or currency on & B ank's 
y .be had on application. Cable and Mail Transfers are effected and approved Foreign Bilis and Cheques are col\ 


. \ . ‘ mercial Credits are established all over the World on behalf of the Bank’s customers, and every description of i 
and Colonical business is transacted. 


—The Bank has installed in its Strong Rooms at Head Office a Safe Deposit, consisting of a number of private 
of the Renter, and can be leased at nominal rentals. 
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bonus of ls 6d per share, 
making total distribution for 
the year 8s 6d per share 
(subject to income-tax), 
£4,500; profit and loss new 





at lowest prices quoted on 
Dec. 31, or in some cases 


below market value ...... 74,179 | Carry forward from last Advances in Chile and 
| Current accounts, partially GREE 5 vc ccctdcccscccess SRI END cco icccccceucceess 8,977,152 
covered by security........ 418,689 | Unpaid dividends .......... 8,205 Suspense account .......... 74,256 | 
Acceptances, per contra, | Contingency fund .......... 25,938 Interest, discount, &c., in 
against security, £590,957 ; | Profit and loss for half-year 168,199 Chile ...............+005- 10,281 


| acceptances without security 


depreciation in investments, 
and contingencies, £50,438 ; 
less rebate, £2,119 —£48,319; 
less expenses, including 
salaries, directors’ fees, rent, 


account, £4,660 .......-se5. 30,160 rates and taxes, and miscel- 
| laneous expenses, £21,482 .. 26,836 
30,160 30,1€0 
BANCO DE CHILE. 


The following is the report presented on January 27th :— 


THE ECONOMI ST. Banking 


Paid-up capital | 
PMRUO TUE ccc cucccucccns 951,042 Books and stationery ...... 11,752 | 





] 
Number. 1 1 31 | 
— } 
BALANCE-GHEET—December Si, Sil. of $4,613,461. The directors propose to distribute this sum 
LIABILITIES. £ ASSETs. £ Sa the folicuing wan s @ a tes: Ges see aidend | 
Capital paid up......--+.++++ 420,000| Cash &loans for short periods 664,170 *) Me ‘Ollowing Way: to pay to the shareholders a Gividen 
Reserve —- oeeteds veces ses Ses oat ne bills 454,243 Of 9 per cent., $3,600,000; to carry to retirement fund and |} 
yeposits, loans, &c..........+ ritish unds (guaranteed ox ae Cae. Ste allies i eee: = ; 
De elity on bills negotiated, by the Government) taken grata Ss to employees, $275,926; and to carry for ward the 
per COMER ...+.eeeeeeeeeee ad “ oaent prices quoted on balance of $737,535—$4,613,461. 
Current accounts............ DD tehd cnnbiidianhehedinwe 62,243 ocvp aie ss 
Acceptances, per contra 738.345 | Indian and Colonial Govern- * ; BALANCE-SHEET Decembe r 31, 1911. 
Bank premises redemption ment bonds and stocks (Converted at 10 gd. rate ruling on that date.) 

Gan’ . secaedeost sonddésione 22,720 taken at lowest prices LIABILITIES. £ ASSETS. £ | 
WROD o o.cdo cand encvncsscesve 2,119; quoted on Dee 3l.......... 89,195 | DepositsinChileand London 8,660,391 Notes and cash disposable ia 
Profit and loss, £30,160; de- | Indian railway debenture Acceptances in Chile and Chile and in London... 2,034,063 | 

duct interim dividend -- bonds guaranteed by Indian DE cncstces .-+-. 581,485 Cheques and values in other 

to June W, 1911, £10,500. . 19,660; Governmentat market value Agencies and bzanches .... 92,722 banks eis Ulises Diese haan 520,340 

i SIE eucivatdtaccunns 31,791 | Retirement fund............ 93,868 Investment account ........ 253,768 
Foreign Government stocks , Interest, discount, &c., in errr ; 377,477 
and other securities, taken |: DY Sesncaceneweseewan 3,468 Furniture in ‘Chile and 


wuedcéieaceads 1,729,168 London ...... hades 4 16,614 | 





| for account of bankers, 12,345,710 12,345,710 
£125,574; for account of 
| others, £21,815 ............ 738,345 _— J . . Tr 
(Of the above securities and ANGLO-RUSSIAN BAN K, LIMITED. 
| assets £919,663 have been BALANCE-SHEET—April 30, 1912. 
given as cover for loans, per . om 7 | 
contra.) , LIABILITIES. £ ASSETS £ i 
| Bills negotiated, per contra... 2,138,450 | Capital paid up.............. 1,200,000 Cash at bankers, in hand, and 
Bank premises at cost ...... 42,265 | Current, deposit, and other atcall ........ saeniaeiiiek 184,998 |} 
| a 1,163,947 ag ———— and in- sesages | 
| Acceptances on account of ustrial bank shares at cost 1,230, | 
‘sane es pm 4,713,569 SMI 3 cxcinneaccasewes 7,000 Russian Government guaran- 
‘ . ‘ : COUNT. a Profit and loss account ...... 71,421 teed bonds and other securi- _ 
YR. R. Te GN nc cnenseanesasss 215, 
Dividend 3s 6d per share, paid Balance brought forward from Loans, bills discounte1, &c... 794,891 
to June 30, 1911, £10,500; PGi ns k6 ehinaacdcce 3,524 | Customers for acceptances, as | 
dividend 3s 6d per share to Gross profits, after providing | POP COMBTR 2c cccccccccccese 7,000 |) 
December 31, 1911, £10,500; for bad and doubtful debts, Bank fittings, &c. ............ 942 


Preliminary expenses (in- 
cluding underwriting com 
mission £48,938), £61,363; 


less—dividend on Russian 


stipulated to be applied in 
reduction of preliminary 
expenses, £52,685 .......... 8,678 


2,442,368 2,442, 368 


The report presented at the meeting held on May 16th 


+s . 7 | states that the profits for the ptriod January 19, 1911, to 
After writing off and making provision for bad and doubt- ; : J Mo 


ful debts, the net profit has been for the second half-year 
of 1911 $3,891,156, which, added to the amount carried for- 
ward from last account of $722,305, makes a disposable total , follows: in payment of a dividend at the rate of 5 


April 30, 1912, after charging the sums shown to the debit 
of the profit and loss account, amount to £,71,421. The 
directors recommend that the above amount be appli ed as 





UNITED COUNTIES BANK LIMITED. 


ESTABLISHED 


Head Office: 63, COLMORE ROW, BIRMINGHAM. 


Nominal Capital 
Subscribed Capital 


SIR JAMES SMITH, Chairman. 


SIR JOSEPH BRIGHT, 
HENRY 8S. CHILDE, Esq. 


SIR JOHN C, HORSFALL, Bart. 


SIR JOHN C. HORSFALL, Bart. | 


£10,000,000 


| Paid-up Capital - 
£5,966,660 | Reserve Fund - - - : 


a 1 


1836. 
| 


£1,193,332 
£830,000 


BOARD OF DIRECTORS. 


ERNEST C. KEAY, Esq. 


WILLIAM R. LYSAGHT, Esq. 
GEORGE MACPHERSON, Esq. 


GILBERT H. CLAUGHTON, Esq., Deputy Chairman. 


SIR HALLEWELL ROGERS. 
ROBERT ROWLEY, Esq. 
RUPERT T. SMITH, Esq. 


BRADFORD ADVISORY COMMITTEE. 


W. C. DAWSON, Esq. 


H. J. ROPER, General Manager. 


W. B. GORDON, Esq. | 


ARTHUR HARRIS, Esq. JAMES HILL, Esq. 


R. BROCKLEY, Secretary. 


_ STATEMENT OF ASSETS AND LIABILITIES, DECEMBER 3ist, 1911. 


£15,677,685 18 2 





BIRMINGHAM. LEEDS. 

Briton | LIVEROon 
OL. C , 

DUDLEY, NOTTINGHAM. 


MBER OF BRANCHES 26, 


LIABILITIES. ASSETS. 
‘apital Account— £ s. d. ‘ coke, & & 
18,335 Shares of £20 each, £4 perShare paid .. .. .. 1,193,332 0 0 Cash in hand, at Bank of England and at Agents.. oe +» 1,858,568 0 0 
teserve Fund es és .. 830,000 0 0 —— and other Imperial Government 
e on De osit, Cr s at in ee 13,567,008 17 10 Stocks .. £1, 065, 256 10 9 
ability = ait, Carrent, and other Accounts = a a 87,345 0 4. (of which £80,000 Consols is lodged for Public 
Accounts) 
Colonial and India Government Bonds, Rail- 
way Debentures and Stocks, &c. 1,500,298 6 9 
—————————— 2,565,554 17 6 
i Bills of Exchange and Promissory Notes a 1,837,520 12 7 
418 statement of liabilities does not include Liability of Customers for Acceptances per c ontra. oe ae 87,445 O 4 
- Bank’s guarantee of £39,286 to the —_—_—__- 
Yorkshire Penny Bank.) 6,348,988 10 : 
Freehold Properties ou 3,261 14 
Bank Premises, Head Office and Branche “3, Furni iture, &e. 480,556 10 i 
Loans on Security and Advances on Current and other 
Accounts .. ee ee ee ee ee ae -- 8,817,879 2 7 





£15, 677, 685 18 2 





INCLUDING— 


POTTERIES (11 Offices). 
SHEFFIELD. 

WAKEFIELD. 
WOLVERHAMPTON, &ec., &e. 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. 


—— 


Lt 





commercial and industrial i 
bank shares for year 1910, 


per cent. | 


———— 
ee 
————— 
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Bamking 
Number. 


1132 


per annum, payable on May 17th, £60,355 


bank fittings account, £241 ; 


to next account, £)10 825—£71,421. 


BANK OF ATHENS. 
BALANCE-SHEET—December 31, 1911. 


LIABILITIES, Drachme 
Capital, fully paid .......... 60,000,000 | 
Statutory reserve 
Contingency fund 
Deposit accounts 
Current accounts 
Branches 
Foreign accounts 
Sundry accounts 


Profit and loss 
284,957, 260 | 


BANQUE NATIONALE DE TURQUIE. 
BALANCE-SHEET—December 31, 1911. 


LIABILITIES. 


Re-discounts ......... diene 
Profit and loss 
MEMORANDUM, 
Founders’ shares issued, 
2,250; amount of re-dis- 
counts not mature on Dec. 
31, 1911, £54,032. 


! 
~ 


5,676,250 | Advances ....... sovsereddos 28,468,507 
504,302 Secured loans .......... 
140,319,617 | Current accounts 27,677,645 
29,885,417 | Rentes, &c. .......cccceceee 24,843,183 
1,908,197 | Bonds and coupons 205 
43,720,097 | Financial participation .. 
847,481 | Premises 
Dividend......... ouecscuases 1,925,000 | Furniture and fittings 
170,899 | 


£ 
er ehanteeeeeaenmnneel 1,000, 000 | Cash in hand and at bank 
a ‘and current accounts 2 025,142 | Advances, balances, and over- 
Bills payable a 915) 1 a ee 
1,260} Bills receivable. . 913,899 | 
rT 


| Initial expenses, £6,825; less 


| Uncalled capital 750,000 


3,059,585 | 


Prorit anp Loss Account. As per balance-sheet of 


Dr. £ 
Balance from 1910 ..... a 


60,980 


BANK OF ROUMANIA, LIMITED. 
The report presented at the meeting held on March 27th | 
after making provision for bad 
and doubtful debts, contingencies, &c., amounts to £530,921. 
Deducting from this sum the instalment of dividend of 6s 
per share paid in October last, the percentage for the | Profit and loss account,as per 
directors and a sum, inclusive of the percentage, for the | 
reserve fund, there remains a balance of £11,250. 


states that the net profit, 


-» 12,340! Office expenses for works of 
’ Gross profits for 1911...,..... » 48,640) 
[ | General expenses 

| Amount written-off for furni- 


‘May 18, 1912. 


THE ECONOMIST. 


; in writing down | ther payment of 4s 6d per share, free of English income. 


leaving to be carried forward | tax, is now proposed, making, with the previous dist: by. 
tion, 8} per cent. for the year 1911 upon the capital o of the 


| bank, 
BALANCE-SHEET—December 3, 1911, 
L1ABILITIES. 
Capital weeeesee 
ASSETS. Drachme | Reserve account, GA cccoscce 


| Reserve account, NEW. ...e0.+. 
Cash in hand and at _— «+ 32,172,745 Creditors for bills payable, 


current and other aceounts 951,366 | 
1 1,421,054 | 


BANQUE SINO-BELGE. 
BALANCE-SHEET—June W, 1911. 
(Fr. 25 = £1.) 
£ ASSETS, 


600,000 | Cash in hand and at bank.... 
Legal reserve cee 8,425 | Loans 
| Special reserve 40,000 | Sundry debits... 
Deposits 780 242 | Premises 
Acceptances 53,223 | Bills purchased. . 
| Rebate, &c 16,705 | Financial shares 
| Ci i a | Bills receivable 
Bills for collection 


1es.752 ° 97,108 
143,752 | Investments 51,319 
et Debtors for bills receivabie, 

loans, current and other 
accounts 


1,421,054 


LIABILITIES, 


ASSETS. 


24 
Furniture, £2,399; less aia 


depreciation, £525 
BRITISH BANK OF SOUTH AMERICA, 


BALANCE-GHEET—December 31, 1911. 

LIABILITIES, ASSETS. £ 

3,059,585 | Capital paid up 000 | Cash in hand and at bankers 2,783,9¢4 

. Reserve fund— | Bills receivable in hand, and 

| deposited with the com- 

pany’s bankers, £6,994,836; 

add premium on new other accounts, £7,062,707 . . 14,057,542 

public utility 1,894 | shares, £100.000; amount Bank premises in South 

now credited by virtue of | Americaatcost,less amounts 
the articles of association, | written off—as per balance- 
2,231 | £50,000 850,000 | sheet of December 31, 1910, 

28,268 | Pension and benevolent fund— £149,375; less amount now 

As per balance-sheet of written off, £20,000 

60,980 | Dec. 31, 1910, £56,363; 

add amount now credited 
and interest at 5 % less 
sundry payments, £12,301 
| Liabilities— 

Amount due on current and 
deposit accounts, £9,318,862 ; 
bills payable, including ac- | . 
ceptances of bankers, 
£4,812,841; other ac- | 
counts, £1,007,517 15,139,220 


LIMITED. 
amount written-off £1,706.. 5,119 | 





Cr. £ Dec, 31, 1910, £700,000; 


ture and initial expenses.... 
Balance ....... ecccesceocccses 


| 





statement below «+ 162,937 


A fur- | 16,970,821 | 16,970,821 


BLAIR & Co., 


DOMESTIC AND FOREIGN BAN KERS, 


‘NEW YORK.” 


INVESTMENT SECURITIES. 


TRAVELERS LETTERS OF CREDIT. 
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May 158, 1912.]} 


Profit anp Loss Account, 
Dr. z Cr. 
General charges at head office Balance from last account .. 68,708 
and the branches, including |Gross profits, after allowing 


directors’ remuneration .. 159,359 for rebate of interest on cur- 
Income-tax .....++.- Leeesceees 9,202 rent bills and drafts, inter- 
Government taxes in Brazil est on deposits, and full pro- 
and the River Plate........ 6,182 vision for bad and doubtful 
Amount paid as dividend on debts and contingencies .. 400,972 
account for the half-year 
ended June 30, 1911........ 45,000 
Reserve fand—amount trans- | 
ferred by virtue of the | 
articles of association...+... 50,000 | 
Pension and benevolent fund 
—amountadded .......... 10,000 
Bank premises in South 
America, amount written 
OF sceccatinerndesdne «+e 20,000 
Amount set apart for bonu 
CRORE 6 k6.0ccscncccoasesnce 7,000 
Balance carried down..... eee 162,937 
469,680 469,680 


The report for the financial year ended December 31st last 
states that the gross profits for the year, after allowing for 
rebate of interest on current bills and drafts, for interest on 
deposits, and making full provision for bad and doubtful 
debts and contingencies, amount to £/400,972, which, with 
the balanee of £,68,708 brought forward from the previous 
year, makes £)469,680. After deducting all charges of the 
head office and branches, amounting to £159,359, and 
income-tax, and Government taxes in Brazil and the River 
Plate, together £:15,384, there remains £294,937 available. 
Out of this sum the directors, by virtue of the powers con- 
ferred upon them by the articles of association, have trans- 
ferred £,50,000 to the reserve fund, which is thus increased 
to £850,000. From this sum no deduction is necessary for 
depreciation of capital employed in South America. They 
have also transferred £20,000 to bank premises account, 
thus reducing the amount thereof to £129,375; £510,000 to 


ension and benevolent fund, which, with interest at 5 per | 
I 3 4 


cent., now amounts to £,68,664; and they have set apart 
£7,000 for the payment of a bonus to the staff. A dividend 
on account of 12s per share, amounting to £45,000, was 
paid in September last, and it is recommended that a further 
dividend of 12s per share and a bonus of 10s per share, both 
free of income-tax, amounting together to £,82,500 be now 
declared, payable on March 29th, making for the year a 
distribution of 34s per share, or 17 per cent., free of income- 
tax, on the paid-up capital of the bank of £750,000. Afiter 
making the above transfers and paying the above dividend 





TEA MERCHANTS BY 


SPECIAL APPOINTMENT TO 


THE ECONOMIST. F 


; aie eae i —_— = i 
and bonus, there will remain the sum of £80,437, which the 


| managers 4,300, making the total up to £2,165. The 


| reserve with the above addition now stands at a total of 





| £2,165. The directors propose to dispose of this amount 





Banking 7 
Number 


1133 _ 


directors propose to carry forward. 





BRITISH ORIENTAL BANK, LIMITED. 
The following report was submitted at the meeting held 
on March 18th :—The profit for the year amounts to £3,528, 


£51,363, leaving 


7 Ahieh +} } lan + nay 
of which there has been placed to reserve %, 


in paying a dividend of 7 per cent. per annum on the ordinary 
shares, absorbing £1,865, and to give as a bonus to 


~dO 


£52,350. 
BALANCE-SHEET—December 31, 1911. 
LIABILITIES, £ ASSETS. £ 

Capital — Cash at banksandinhand.... 8,814 

26,637 ordinary shares of £1.. 26,637 Bills receivable .............. 663 

5,140 deferred shares of ls.. Se FE esti ceendencesdadiniien 22,87 

BOD bi iitiiiaadenkatsmaasin 2,389 | Sundry debtors..........ce.e0 ° 352 
Current, deposit, and other Office furniture .......c..ce0- 151 

IEE. cuctncnneeann nee 953 | Liability of customers for 
Rebate on notes not yet due .. 459 acceptarces, as percontra.. 10,321 


Acceptances, as per contra.... 10,321 
Profit and loss account, £3,527 ; 
less amount placed to reserve, | 
GE Rbk be etusee dcctsscces - 2,164 | 





CREDITO ITALIANO. 
BALANCE-SHEET—December 31, 1911. 
(Exchange £1 per Lit. 25.) 


LIABILITIES. £ ASSETS £ 
Capital fully paid......... o SRD 1G cscadascecstee cnnsceee 1,507,511 
Reserve fund ...ccccccccece 381,200 | Bills receivable ...... aint 8,085,344 
Deposits, current accounts, Balances at banks and cur- 

Pare ero 14,766,312 rent accounts .........+«. 6,562,759 
Cheques outstanding ...... 549,325 | Short loans against stocks.. 2,888,115 
I on0ccessccecees 1,298,980 Investments and participa- 
Dividends unclaimed ...... 798 GEE vc cctuscccueaccewncs 1,034,346 


Clerks’ provident fund .... 77,723 Bank premises «++ 597,147 


Rebate of interest on bills Farniture and fittings ...... ee 
not yet matured, carried Investments for clerks’ 
forward to new account .. 64,435 provident fund ......... e 77,688 


Net profit for the year after 
deduction of general ex- 
penses and taxes, interest 
on deposits, contribution 
to provident fund, and 
making full provision for 
bad and doubtful debts .. 214,637 


20,353,410 


HIS MAJESTY 


KING GEORGE V. 


DRINK AND ENJOY 


LIPTONS 1/9 TEA 





THE FINEST AND MOST DELICIOUS TEA SOLD. 


Other Leading Blends 1/6 & 1/4 


LIPTONS TEA 


is sifted, blended, weighed, and packed by machinery. It is untouched by hand from the 


time the leaf is plucked until it reaches the consumer in Liptons’ registered packets. 


PERFECT PURITY & QUALITY GUARANTEED. 


TEA PLANTERS, 


CEYLON. 


CHIEF OFFICES: 


CITY ROAD, LONDON. 


BRANCHES & AGENCIES EVERYWHERE. 


LIPTON, Ltd. 


————r 
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BUITENILANDSCHE BANKVEREENIGING. 
BALANCE- — 31, 1911. 





Banking 
Number. 





LIABILITIES, ASSETS. £ 
TE Ranta ptt PO TEM ‘ithe 83.355 | Cash... a ibeaabodot oe 
RRASBEVOS 20. cccccssccccccccccce 9,792 | a a 46,397 
Acceptances ........++-+seee06 40,284 | Investments ...............0.. 40,639 
Deposits .........-. bideibieeese 12,991 | Balance payable on delivery 
Peete PURE. vkiccccoscccocce ee 5 NE coy crs cc panwoaie 3,680 
Unpaid dividend.............. 283 | London agent ................ 1,126 
MIN. 52s sich ied eebeanie -. 15417 
PUNY uss cascedavsbeanda nil 
| Balance of profit and loss, 1910 11,179 
| Balance of profit and loss, 1911 26,400 
147,192 | ! 147,192 
; Se 
CREDIT LYONNAIS. | 
BALANCE-SHEET—December 3], 1911. 
(Converted at 25 francs to £1.) 

LIABILITIES. £ { ASSETS. 
a 33,865,417 | Cash in hand and at banks.. 1,355,754 
Current accounts .........- 45,681,370 Bills receivable ............ 52,665,719 
Acceptances ..........20000. 5,462 860 | Loans against securities and 
Bills of exchange .......... 1,433,705 | ee 16,452,808 
Miscellaneous accounts .... 305,945 |Current accounts .......... 26,012,686 
Profit and loss account .... 1,452,316 |Investments§ ..........s6. - 450,300 













Balance brought forward.... 171,901 | Miscellaneous accounts seo. — 136,247 

OY vcntertvendeneatesen 6,080,000 | Bank premises.......... eee» 1,400,000 
EE GHMIORE cccccccccscccesecces 10,000,000 
104,453,514 104,453,514 | 


the meeting held in Berlin on March 27th :—The net ges 
of the year 1911, amounting to Ll, 67 35333, represent 16.73 | 
per cent. on the paid-up capital of 410,000,000, and are to 
be appropriated as follows : 
per cent. to shareholders ; £110,936 to reserves ; £48,925 to 
directors ; £135,000 to gratuities to staff; 
forward to new account—£ 1,673,333. 
been the feature of the forty-second year of the bank’s 
business. 
Portugal and China sufficiently 
factors of the world’s economic life during the year IgI1. 
German trade, 
In England, and during ithe time of the Morocco crisis also 
in France, Germany’s economic situation has more than ever 
been described as critical, in spite of the fact that the Reichs- 
bank held at the time a larger stock of gold than the 
Bank of England, and that prices of gilt-edged securities, 


HUGH ANDREWS, Esq. 

Sir JOHN 8. BARWICK, Bart. 
The Right Hon. Lord FURNESS 
W. HUSTLER HUSTLER, Esq. 





DEUTSCHE BANK. 
The following report was presented to the shareholders at 


41,250,000 to dividend of 12} 


£:128,472 carried 
Political unrest has 





The names of Morocco, Mexico, Tripoli, Persia, 
indicate the disturbing 


notwithstanding, shows further progress. 


Company, Limited. 


ESTABLISHED 1872. | 





CAPITAL - 
Subscribed Capital, £1,285,560. 


£2,000,000 


Paid-up Capital, £385,668 
Reserve Fund, £180,000. 





DIRECTORS : 
THOMAS BELL, Esq., Chairman. 
BENJAMIN NOBLE, Esq. 


JOHN H. B. NOBLE, Esq. 
FRANCIS PRIESTMAN, Esq. 


BRODRICK DALE, General Manager. 
C. W. MITCALFE DALE, Secretary. 
P. HUME, Assistant Secretary. 


Head Office: 


The business is carried on in 100 Offices, chiefly throughout 
NORTHUMBERLAND and DURHAM and the 
NORTH RIDING of YORKSHIRE. 


rr 

The Bank has Correspondents and Agents in all parts of the 
world, upon whom Drafts are issued: 
and Dividends are collected ; Government and other securities are 


bought and sold ; Credits are established either at home or abroad : 
the transfer of Shipowners’ 


Countries, and all the 
undertaken. 


Bills, Cheques, Coupons 


Freight Remittances from Foreign 
usual branches of Banking Business 


tiie cnienenitcinern eisai ila eel 


$$ ————————— 





i, 


THE ECONOMIST. 


i 


Sir W. H. STEPHENSON | 


22 Grey Street, Newcastle-upon-Tyne. 


[May 18, 191 2. 


under the influence of political anxiety, declined in E; 





and France more than in Germany. The German mendy 
market remained unshaken by the withdrawal of fores en 
moneys. The extent of these foreign deposits and their 
importance to Germany’s trade are frequently overrated 
It should not be overlooked that they are largely o unter. 


balanced by the sums for which Germany is a creditor 
abroad. For years past it has been the policy of the bank 
to arrange in such a way that our short-termed liabi i 


re to 
foreign countries always find their équivalent in tims 
against debtors abroad. During the critical days o: ton 
summer our position in that respect was ee str rong. 
For quite a long time we have made it a special point t to 
refrain from accepting moneys on deposit from F; in 
any shape or form. 

BALANCE-SHEET—December 3], 1911. 
(20 Marks= él.) 

: LIABILITIEs. £ | ASSETS £ 
CTE os ocsssccccccecsescs ae oes | SU 6. 6:hib 946 45006 dsncdbeus 4,560,968 
Peaserve TOMES 066 cc ec ccccccs 389,065 | Foreign coin, coupons and 
Current accounts and de- drawn bonds in course of 

Mh vtsacsvaccsoucasnctes anaes UN ridin 0 craa's 2,075,508 
Cheques not yet presented Cash balances with banks 
for payment .............. 914,668; and bankers .............. 3,289,349 
Bills payable................ 12,762,611} Billsreceivable ............ 29,331,837 
Unclaimed dividends ...... 1,634; Treasury bonds ............ 2,052,788 
Dr G. von Siemens pension | Stock Exchange loans...... 14,850,377 
SANA 2. ceccpeccccccccccens 37€,183| Government, railway, and 
Ed ckn eke na twas nbc 252,738; otherinvestments ........ 2,638,162 
Special reserve for ‘‘ Talon” | Shares in allied banks...... 3,347,372 
Ml) cceuasetastbabuuwesiee 60,000; Loans on_ merchandise 
PROBE ...cccssccccceccverers 1,673,333| landed and in transit 9,370,547 
Contingent liability on | (Whereagainst on December 
guarantees given on account | 31, 1911, security in goods 
of customers, £7,272 860. or documents, &c., to the 
value of £5,682,056 re. 
mained in the bank's 
,0ssession) 
Advances secured by colla- 
| teral security ........ 26,572,544 


Debtors on current accounts 5,563,883 


ig scan Ch dase eneee 1,869,735 
Bank premises.............. 1,339,500 
106,862,570 106,8€2,570 
Prorit anp Loss Account. 
R. & i. Ca. £ | 
General expenses (including | Balance from 1910 .......... 103,369 


£172,698 rates and taxes) 1,436,279 | Gross profit for 1911— 
— reserve for “ Talon” Interest, discount, dividends 
WON  dendnatesticaeas Cenbens 20,000 and exchange, £1,849,195; 
Amount written off furniture | ecommission, £957, 680 ; profit 
and premises accounts... . 2,986; on investments & sundries, 
PP EE Sh dc ewdkcckavecscede 1 Bass | SN ss rsivacdaseda coce aleane 


3,312,598 | 3,312,598 








THE NORTH EASTERN BANKING Rngish, Soottish & Australian 


Bank, Limited. 


Head Office: 38 LOMBARD STREET, E.C. 


Subscribed Capital - «= £1,078,875 0 0 
Paid-up Capital - - - 539,43710 0 


Further Liability of Pro- 


prietors- - = = = 539,43710 0 


215,000 0 0 


Board of Directors. 
C. J. HEGAN, Esq., Chairman. 
Hon. StR JOHN A. COCKBURN, K.C.M.G. 
W. G. ELDER, Esq. | Hon. SYDNEY HOLLAND. 
| JAMES JACKSON, Esq. 
| Manager—JOHN PATERSON. Accountant—GEORGE SCOTT. 


Bankers. 
BANK OF ENGLAND; LONDON COUNTY AND 
WESTMINSTER BANK. 


| Letters of Credit and Drafts on the branche and 
| Agencies of the Bank in Australia can be obtained at the Head 
Office, or through the Agents of the Bank in the chief Provincial 
Towns throughout the United Kingdom. 


Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 


Banking and Exchange Business of every descriptor! 
transacted with Australia. 
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BALANCE-SHEET—December 3], 1911. 


Loxguentas. esmmene Gui ASSETS, £ 
Capital, fully paid up ...... 8,000, On fr hand .....crccccccees 4,973,989 
Surplus fund ...s..ssce-.- 1,479,044 | Bills receivable ............ 35,704,449 
Deposit accounts ........+ - 26,573,290 | Short loans on stocks ...... 2,846,549 
Current accounts — other Billsreceivableforcollection 3,284,926 
1 SE avisiaedecbdeckasvdtes 21,226,653 |Current accounts — other 
Fixed deposits eeedeccecocees 2,016,703 SS ss Pere 4,711,204 
Acceptances .......++eseeeee 5,877,614 Investments in French 

BanGTIOS. oc cccrcccccscvcccese 2,689,022 Rentes, &c................ 503988 
Other advances— guaranteed 7,005,020 
Acceptances for account of 

SNR ak cha dcbeeuisedas 5,946,957 
Current accounts — foreign 

689,832 

| 
| 
| 


eh kaccntcédacdecacs 
1,561,750 


CN 6 id niedtecttacoute 
Bank premises 635,662 


67,862,326 








The annual report states that the gross profit for the year 
1911 amounts to £,1,851,332; after deducting all expenses, 
&e., £542,535; taxes, 4,91,336—£633,871, there remains 
a net profit of 41,217,461, out of which it is proposed to pay 
the partners’ and directors’ participation, and a dividend of 
10 per cent. resp. 5 per cent. on the additional capital (10 

cent. in 1910) on the capital, which, exclusive of the 
unlimited liability of the acting partners, amounts to 
£10,000,000, £,1,069,974; to make a further provision for 
the David Hansemann pension fund for the staff, £15,000; 
talon tax, due 1916, £:13,642; to reserve, which is increased 
to £4,065,000, £450,000; to carry forward to new account, 
£68,845—4 1,217,461. 

BALANCE-SHEET—December 31, 1911. 





| LIABILITIES. £ ASSETS. £ 
Capital ....... evaveseoees eee 10,000,000 | Cash ........ bantendcanédeee Gane 
Dasenes GEE 2dccc éacesciacn 4,065,000 | Bills receivable... -.. 9,541,453 
Deposits & current accounts 28,445,600 Loans................ .. ++ 12,362,477 
Acceptances and cheques. ...11,757,020 | Securities, syndicates, &c..... 3,532,636 
Guarantees, £2,492,636. Participation Norddeutsche 
David Hansemann pension Bank in Hamburg . 2,500,000 
} fund and other savings bank Participation in other banks.. 2,404,558 
| funds for the staff......... - 648,247 Current accounts 20,249,319 
|| Dividends unpaid............ 991 Guarantees, as per contra, 
10 per cent. resp. 5 per cent. £2,492,635. 
dividend & participation of Securities of the pension and 
acting partners and directors 1,069,974 savings bank funds for the 
}} Amount written off premises GE wecnnccedctecesscccese GRO 
ER ee 150,000 | Furniture, &c. ..... i 14,695 
Talon tax, due 1916.......... 37,928 | Premises, &c. (including bank 
Balance of profit and loss premises in London, about 
account carried forward 68,845 PD wend céeusdeadetesade 868,247 
56,243,605 56,243,605 


AFRIGAN 
BANKING CORPORATION, LTD. 


HEAD OFFICE: 63 LONDON WALL, E.C. 


£2,000,000 
800,000 
400,000 
160,000 


Authorised Capital 
Subscribed Capital 
Paid-up Capital - 
Reserve - - - 


67,862,326 
DIRECTION DER DISCONTO-GESELLSCHAFT. 


Board of Directors. 
i James Dalison Alexander, Chairman. 
| Robert Littlejohn, Deputy-Chairman. 
Stanley Christopherson. 
Sir Godfrey Yeatman Lagden, K.C.M.G. 
Sir Sigmund Neumann, Bart. 

William James Thompson. 

George William Thomson, J.P. 

Manager—J. M. WALLACE. 

| Branches in South Africa. 
General Manager in South Africa—CHARLES LIPP. 


i Aberdeen, Bloemfontein, Boksburg, Bulawavo, Burghersdorp, 
| Calvinia, Cape Town, Cape Town (Long Street), Durban, East 
Germiston, Graaff Reinet, Grahamstown, 
Johannesburg, Johannesburg (President Street), Kimberley, King 
William's Town, Koffyfontein, Kokstad, Malmesbury, Molteno, 
Montagu, Moorreesburg, Mossel Bay, Oudtshoorn, Paarl, Paarl (Sub 
| Branch), Pietermaritzburg, Piquetberg, Port Elizabeth, Pretoria, 
du town, Salisbury, Shamva, Umtata, Worcester and Wynberg. 


non 


1, Gatooma, 


Agency in America. 
New York, 74 Wall Street. 
Agent—WM. LOGAN. 


Agency in Germany: 
| Hamburg, Globushof- BANK OF BRITISH WEST AFRICA, LTD. 


Every kind of approved Banking business is transacted at the 
ad Office and Branches. Current Accounts are opened, Drafts 
issued, Bills and Securities collected, the Sale and Purchase of 

«Ss, Shares, etc., undertaken, ahd Securities and Valuables 
cived for Safe Custody. Deposits for fixed periods or at notice 


HH 
A 
i ot 


Very officer of the Bank is pledged to secrecy as to the business 


| r 
| a 
| 
| *“airs of the Bank and its customers. 


THE ECONOMIST. 


COMPTOIR NATIONAL D’ESCOMPTE DE PARIS. | 





re received on terms and rates to be ascertained on application. | 


Banking 7 
Number. J 


DRESDNER BANK. 

| The report states that the gross profits of the Dresdner 
| Bank for the year 1911, after making an ample appropria- 
| tion for writing down purposes, amount to M.40,193,049.55 
| (as against M.39,158,935.85 for the year 1910). After de- 
ducting all charges, taxes and other outgoings, there 
|remains a net profit of M.24,673,615.05 (as against 
| M.25,107,410.75 in 1910), out of which the directors recom- 
| mend a dividend of 8} per cent., being at the same rate as 
last year. The profits shown, in accordance with the usual 
practice, do not include revenue derived from the account 
‘* Investments in other banks” for the year 1911. These 
will be included in the accounts for 1912. 

BALANCE-SHEET—December 31, 1911. 


(20 Marks £1.) 
LIABILITIES. £ ASSETS. £ 
Share capital .............. 10,000,000 |Cash..... ‘ 2,823,747 


2,550,000 Bills receivable 
500,000 Cash balances with other 
banks and bankers .. 
44,922,451 | Loans 
Investments 
Government securities, ra 


Reserve fund .......... 
Reserve fund B . ‘ 
Current accounts and de- 
posits adaneie ox 
Acceptances against credits 
and securities i 


16,516,041 
2,016,727 
11,909,984 
in other banks 1,959,704 


} ] 
(besiaes 


guarantees for account of way and other bonds and } 
third parties £3,327,941) 13,228,208 shares . 2,296,212 |} 
Dividends unpaid .. . 1,709 Current accounts (of which } 
Pension funds 190,644 covered, £22,840,418, besides | 
Reserve for tax on coupon guarantees for account of ' 
sheets .. 20,000 third parties, £3,327,941 





Profit . 233,681 | Syndicates 
Bank premises 
Pension funds’ securities 
72,646 693 
Prorir anp Loss Account. 
Dr. £ Cr 
Current expenses . --»» 642,598 Balance from 1910 .. sae 13,371 
Taxes ... Kan ‘ “a 94,322 | Gross profit, 1911 1,996,282 
Amount written off furniture, 
fittings, &c. ..... 39,052 
Profit 1,235,681 
2,009,653 | 2 009,653 





IMPERIAL BANK OF PERSIA. 

The following report was submitted at the twenty-second 
ordinary general meeting held on December 12, IgII: 
The gross profits for the period mentioned, after making 
provision for bad and doubtful debts, amount to £143,158, 
to which has to be added £/22,925 brought forward from 
last account, making a total of £/166,083. After deductin 
expenses of management and general charges amountin 
to £69,425, the sum remaining amounts to £96,658. Fror 











THE 


Union Bank of Australia 


LIMITED. 
Established 1837. Incorporated 1880. 


Paid-up Capital, £1,500,000 
Reserve Fund, £1,370,000 
Reserve Liability of Proprietors ... 


Total Capital and Reserves 


3,000,000 
£5,870,000 





DIRECTORS : 
HENRY P. STURGIS, Esq., Chairman. 

ARTHUR P. BLAKE, Esq. CHARLES A. GALTON, Esq. 
CHARLES E. BRIGHT, Esq.,C.M.G. WILLIAM O. GILCHRIST, Esq 
The Rt. Hon. THE EARL OF WILLIAM R. MEWBURN, Esq. 

GHICHESTER, The Hon. C. T. MILLS, M.P 
JOHN DENNISTOUN, Esq. CHARLES PARBURY, Esq. 
HUGH D. FLOWER, Esq. Sir WESTBY ene os 

..C.M.G 


HEAD OFFICE: 


71 CORNHILL, LONDON, 


Manager—A. C. Wit! Assistant Manager—W. 


r 


I 


E.C. 


Branches throughout Australia and New 
Zealand, viz. : 


In VICTORIA ee ere PL. ae 
,, SOUTH AUSTRALIA i. ae 
”" NEW SOUTH WALES .. % 
” WESTERN AUSTRALIA .. 27 
», QUEENSLAND ae 19 
4 EE ae ne a , l 
. TASMANIA ses ce 3 
» NEW ZEALAND .. .. 3 

179 


Drafts upon the Branches are issued by Head Office, and may also be obtained 
from the Bank’s Agents throughout England, Scotland, and Ireland. 

Commercial and Cireular Travelling Credits issued—available throughout 
the World. 

Telegraphic Remittances are also made. 

Bills on the Australian States and Dominion of New Zealand are purchased 
| or sent for collection. : : 
Deposits are received at Head Office at rates of interest and for periods 


| which may be ascertained on application. 


Together £2,870,000 |, 
















4 


a 


on 


aS 







s 


. 


ne or nnn nn neem 


— 


" é 
Ss ROR RR meen Nak oy 


sect aD ce eerie Ne 


1136 [ Renee. 


this sum £4,424, the amount due to the Persian Govern- 
ment in terms of the concession, has to be deducted, and 
also income-ax, £4,808, leaving £87,426, which the 
directors propose to deal with in the following manner : six 
months’ interim dividend, at the rate of 4s.per share, paid 
June 12, 1911, £20,000; final dividend atthe rate of 6s per 
share, to be paid on December 15, 1911, £30,000; transfer 
to reserve account, £10,000; carried forward to new 


account, £,27,426—£87,426. 
BALANCE-SHEET—September 20, 1911. 
LAABILITIES, 4 ASSETS, £ 
pital 650,000 Cash in hand, at bankers, and 
Reserve account 210,000 |_ in transit 724,478 
Notes in circulation 805,233 Money lent in London at call 
Deposits—in London, £55,025; | and short notice..... 210,000 
in Persia (in silver), £720,767 775,793 |Investments in British and 
Bills payable, endorsements, Colonial Government. and 
and adjustments 559,496 | other securities 677,103 
Profit and loss account 57426 | Bills discounted, loans and 
- | advances, including adjust- 
| ments and past due billsand 


Bills receivable, 
past due bills 
Bank premises, furniture, and 


omen 1 eager 
3,057,848 ' 3,057,848 


GUARANTY TRUST COMPANY OF NEW YORK, 
BALANCE-SHEET—March 21, 1912. 
LIABILITIES. £ ASSETS. £ 

1,000,000 | Public and other securities.. 11,630,639 

Surplus e++eeee 3,600,000 Loans and bills purchased.. 18,951,129 

Undivided profits 855,614 | Cash on hand and in banks 6,342,125 
Outstanding treasurer’s | Exchanges for clearing- 

cheques ........ bo cnein --. $67,396) house .... -- 1,102,649 

Accrued interest payable and Foreign exchange 6,988,006 
reserve for taxes and ex- Accrued interest and ac- 

penses counts receiyable 228,613 
Foreign accounts 3,992,219, Real estate bonds and mort- 

Deposits ....... ationeak 35,630,768 444,677 


45,667,838 | 


HONGKONG AND SHANGHAI BANKING 
CORPORATION. 

The following is the report submitted to the meeting on 
February 17th:—The net profits for that period, including 
£:203,877, balance, brought forward from last account, 
after paying all charges, deducting interest paid and due, 
and making provision for bad and doubtful accounts, 
amount to £488,049. After deducting remuneration to 


directors, there remains for appropriation £486,549, out of | 
which the directors recommend the payment of a dividend 
of £2 sterling per share—viz., £240,00o—and a bonus of 
5s sterling per share—viz., £30,o0o—amounting in all to 


= ” i , of 
#;270,000, which, at 1s 10}d, the rate of the day, will absorb | £2,600,473, of which, up to 


4#291,235. The balance, £195,313 to be carried to new | 


profit and loss account. The holding of £ 1,200,000 2} per 
cent. Consols has been written down from £948,000 to 


£924,000, and now stands in the books at 77; the adjust- 


ment being effected by the addition to other sterling securi- | 


ties of £25,000 Indian railway debentures, bought at about 


the earnings of the half-year. 


BENJAMIN ALLEN 
SAMUBL W. ALLERTON 

A. C. BARTLETT 

E. K. BOISOT 

WILLIAM L. BROWN 
AUGUSTUS A. CARPENTER. 


D. MARK CUMMINGS 
JAMES B. FORGAN 
JAMES J. HILL 

H. H. HITCHCOCK 
MARVIN HUGHITT | 
E. T. JEFFERY 


JAMES B. FORGAN .- - - Presi 
HOWARD H. HITCHCOCK - Vice-President 
FRANK 0. WETMORE - Vice-President 


EMILE K. BOISOT - 
AUGUST BLUM - 


45,667,838 


CHARLES N, GILLETT - 
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BALANCE-SHEET—December 31, 1911. 
(Converted at $10 to the £.) 


LIABILITIES. 
| Paid-up capital - 1,500,000 
| Sterling.reserve fund ...... 1,500,000 
| Silver reserve fund 1,575,000 
' Marine insurance account .. 25,000 
| Notes in circulation (autho- 
| “vised issue against securi- 

ties and coin depasited with 

the Crown Agents for the 

Colonies and their trustees, 

£1,500,000); additional 

issue authorised by Hong- 

kong Ordinances against 

coin lodged with the Hong- 

kongGovernment,£1,031,832 2,531,832 
; Current accounts— 

BEVEL cccccs tees 


Fixed deposits— 
Silver 


. 


Bills payable (including 
drafts on London bankers, 
call leans, and short sight 
drawings on London office 
against bills receivable and 
bullion shipments) 

| Acceptances on.account. of 
' constituents . 
| Profit and loss account 488,049 

Liability on bills. of exchange 
re - discounted, £4,822,298, 
of which £3,198,1 ave 
since run off, — 


1,061,877 


Dr. £ 
Amounts written off :— 
Remuneration to directors 41,500 
} Dividend account :— 
Dividend £2 per share on 
120,000 shares = £240,000 
at Is 103d = $2,588,764 ; 
bonus 5s per share on 
120,000 shares = £30,000 
at ls 103d = $323,595 .... 
Balance forward to next 
helf-year...... 


Cash 4 

Coin lodged with the Hong- 
kong Government against 
authorised andjor excess 
note circulation 1,250,000 

| Bullionin hand andintransi 1239399 

jIndian Government rupee 

| paper 

| Consols, Colonial and other 

| securities 

Sterling reserve fund invest- 
ment, viz., £1,200,000 24 per 
cent. Consols at 77, £924,000 
(of which £250,000 lodged 
with the Bank of England 
as a special London re- 
serve) ; £270,000 3 percent. 
Exchequer bonds due 1915, 
at 98, £264,600; £365,000 
other sterling securities, 
written,down to £311,400.. 

Bills discounted, loans and 

edits 

Bills receivable 

Liability of constituents for 

| acceptances, per contra .. 

Bank premises............ ee 


1,168,988 


39,448,352 
Prorit anp Loss. Accounr. 


Cr. 

| Balance of undivided profits, 
June 30, 1911, £203,877; 
amount of neé profits for 
the six months ending Dec. 
31, 1911, after making pro- 
vision for bad and doubtful 
dehbis, deducting all expen- 
ses and interest paid and 


INTERNATIONAL BANKING CORPORATION. 
BALANCE-SHEET—December 30, 1911. 
(exchange $5 = £1.) 


LIABILITIES. £ 
Capital odin 650,000 
Reserve fund 650,000 
Undivided profits............ 84,735 
Commercial credit accept- 

ances 558,627 
Aeceptances, bills and ac- 

counts payable ........+ «. 702,417 
Notes in circulation in China 71,272 

| Deposits, time .........0.00- 2,056,328 

| Deposits, demand « 2,204,934 
Contingent liability on bills 

exchange re-discounted, 


April 8, 1912, £2,234,510 have 
run off, 


6,978,313 


ASSETS. £ 
| Demand loans and advances 1,077,830 
Time loans 5 
| Securities and investments .. 1,150,495 
| Commercial credits per con- 
tra 
| Bills discounted 
Furniture and fixtures ...... 4,000 
|Bills and remittances on 
hand and in transit 1,234,448 
| Bullion and foreign money 
on hand 26,829 
Sundry accounts due from 
agents and correspondents 236,471 
Cash on hand and in local 
depositories ....6+. 


6,978,313 


IONIAN BANK, LIMITED. 


The report presented at the meeting on March 19th is as 
par, but written down to £24,000. The cost was met out of | follows :—The gross profit for the year, after making provi- 


sion for bad and doubtful debts, amounts to £122,943, and 


THE FIRST NATIONAL BANK OF CHICAGO. 


DIRECTORS : 


WILLIAM J, LOUDERBACK 
HAROLD F. McCORMICK 
EDWARD MORRIS 
CHARLES H. MORSE 
EUGENE 8. PIKE 

HENRY H. PORTER, Jr. 


OFFICERS : 


. Vice-Presiden 
- Vice-President 


Vice-President ARTHUR 


FOREIGN EXCHANGE DEPARTMENT. 
CHARLES P. CLIFFORD, Assistant Manager. 


JOHN J. ARNOLD, Manager. 


Statement of Condition at Close of Business, April 18, 1912. 
LIABILITIES. 


ae and discounts .. ada 
Jnited States bonds (par value) 
Other bonds and securities (market value 

the < ‘ alue) . ee ee 
Natiqnal Safe Deposit Co. stock (Bank building) "350,000.00 


JasH RESOURCES. Stn, se . Se 
Due from Banks (Eastern E rr : 
Checks for Cleatine Here nee) ++ -. SAT, 853,857.18 
ee ee 3,842,245.06 
Due from United States Treasurer” - a aoe keaa 


ASSETS, 


«+ $89,745,558.49 
ee ee «+  1,359,000.00 


46,183,195.04 
$144,448,384.72 


| Capital stock, paid in .. pe a 
| Surplus fund ‘ 
| Other undivided profit es pe 
| Discount collected but not earned .. 


Special deposit of United States bonds . 


Circulating notes received 

| Less Amount on Hand ae ee 
Dividends declared but unpaid... 

| Reserved for Taxes... 

| 


CHARLES H. NEWHALL 
M. D. WITKOWSKY - 


NORMAN B. REAM 
JOHN A. SPOOR 7 
BERNARD E. SUNNY 
WILLIAM J. WATSON 
FRANK O. WETMORE 
CLARENCE M. WOOLLEY 


Vice-Presiden, 
Vice-Presiden 


W. NEWTON Vice-President 
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deducting asa, en on deposits and extraordinary reserve account, £41,667; transfer to ordinary 1 a 
hata ¢ > : 1) ~ alaews a ‘ + . . 7 | % s ‘ 
rebate, amoun Ins 00,001, anes remains a balance of reserve account, £38,724; remuneration to directors, i a . 
18) £:22,942- To this must be added the amount brought for-| managers, and bonus to the staff £23,722 ; transfer to extra- || oii | 
aki sate En sil atts , i. a ee ee —— © ; { 
ward from January 13, 1911, 424,921, making 4,47,863, ordinary pension fund, £8,333; carried forward to new |} j a 
which, less £28,026 paid for fimal dividend for the year account, £46,138—£564,834 i? 
: ° ll oe ‘ : se ~ 1A 45 ave 90: ; ; <1 2 
900 1910, and interim dividend for first half-year of 1911, leaves BALANCE-SHEET—December 31, 1911 i | t 
299 t| a balance of £19,838 to be carried forward. The directors } LIABi.itres. £ Assets, e ti "i ‘i 
792 regret that it has become necessary to withdraw the sum of Ouiluneens ie cna 78028 Cochin tend sndat bankers 385,41 | Hi tf 
sin ; ery oe eu eee s ry reserve account .. 5, Bills receivable and foreis a) S: 
£53,000 from the reserve fund to provide lor losses sustained | Extraordinary reserve ac bills ao ae ye ae _— 6,387,998 \} et) 23 
988 in Egypt and “3 serious vr sr some of which are at present |. — neeee kets ecanteced 214,975 Government, railways, and ; | pet f 
he subject of inquiry before the Law Courts The Special reserve account .... 201,711 | other securities .......... 1,952,413 2°04 
the su} bei q ino eal I - Courts. I he sum | Premium reserveaccount .. 217,615 _Bankpremisesandfurniture 135,298 | > tee! 
of 4£,4,000, ing ¢ premium on the new shares issued | Bills payable .............. 4,702,052 Syndicates ............-.. 1,821,481 || ot i 
during the year, has been transferred to the reserve fund. | pePOsits at short notice .... ayo mavene Sen eee yasteee et a 
his Atenas * . at a ae + | Pension fand .............. 262,280 | against securities ........ 3,243,654 |} ae ft 
The directors recommend the pay me nt out of the profits of Current accounts and other Current accounts ana sundry i | og 
the year of a final dividend of 38 6d per share, free of in- liabilities ............ ...- 15,994,964 | debtors ....... divebuens . 17,668,237 || 
come-tax, making, with the interim dividend, 6 per cent. Se eeene _n | 4 
for the year I9I1. Sonee “Saihoas : 
,000 BALANCE-SHEET—January 13, 1912. Provrr axd Loss ACcount. | = 
488 : __ LIABILITIES. £ ’ ASSETS. £ Dr. £ Cr. £ ; ; 
485 Capital paid up .......-++6- 485,580 | Cashin hand and at bankers— General expenses .......... 316,36 Balance brought forward tt ope 
Reserve fund ees eceeeeeeees 65,030 rer é 56.288 Income-tax and other taxes 96,062 December 31, 1910.... 41.775 || : = 
5 886 Notes in circulation ........ 253,512 I 29.117 | Amount written off furniture, Gross profits for the year | i 
L213 Notes of 1 and 2 drachmas.. 42,655 | Notes of other bank ........ 60,05 premises aceount, and ending December 31, 191i 959,297 | | Pai Ge: 
Reserve against Greek Go- Money at short notice ...... 150,000 | ._ Sumaries ..........edeeeees 23,871 7) 
vernment Guaranteed 24 % Meney at call with National wan? |, (are 564,834 | Ras ts Bi 
bonds held by Bank of | Bank of Greece .......... 60.277 . |} i 
England under Greek law, |Greek Government guaran- ' 1,001,072 1,001,072 | | tet) ie! 
1898, precontae, te reduce le teed 24 % gold loan of 1898 79,976 nadine ; 4 
scale to par, the market quota- | Notes issted by the bank on ? : s ° i ; 
8,552 tion being 82-84 ........-. 3,076 account of the Greek LONDON AND BRAZILIAN BANK, LIMI TED. 1 fe 
Current and other accounts, | Government.............. 42,655 BALANCE-SHEET—January 31, 1912 | ot 
, including current accounts | Investments—viz. : Reed ts | "i a | , ; 
SPUEIIGEE caccuccenasces ce SE, EIN oc cdiccceasteeds : : Fi : id re ; i ot 
Deposits bearing interest .. ‘$82,346 eS alae ela iS Cighil pelt vy acwenun’ oe Specie and cash at head office “ 1 ae 
Bills payable see eeweeeereee 89,805 | Bills receivable, London and Staff omens ar ad j om o - oad AAO RS B — ae Ray eon ei 5,974,949 1 v3 - 
| Rebate on bills not due.... tt i .. 51.062 ' tank ision and benevolent ills receivable ............ 3,796,247 1] * 
Profit and loss, balance of Bills discounted—viz ol] : a dgnniene écunenteass 100,000 | Bills discounted and loans.. 8,026,105 | Rs 3 
| died oi IZ. Current accounts and Cash and remittances in tran- - 
| account tener ence ee eeeenes 19,838 Commercial .......0.... . 412,872 deposits in currency ¢: ¢ . tHe OF 1 : . 
|} Contingent liability on bills | Proprietors and Agrarian 50,713 , branches s eeeat <> Q2RRME | Dita der colieelionp ness r wengyed I” 
al " eo aa “cr _— oe —" ret 2 : Caterer secreeces +4 (06,499 uis TO collecwuion, 4S pe 7 
1 $6 145, eh gee | — OS Of Ceeerere | > + « 989,327 Current accounts and de- errr TP : . 4249.498 | : 
4,172 oy | —- b UFFURS and other . posits at head office ..... . 399,874 Bank premises at head office 
’ | Cc BCCOUNUS. 2.06 ee be cee recess 315,542 | Bills payabie................ 4,429,689 and branches ...s...s.... 203,360 | | Dees 
urrent accounts secured by Agents and sundry accounts 567,492 Furniture at head office and it BSE Fr 
—— iA reece omanel cad 116% Bills for collection on ac- branches. ....cccee eccceese 15,466 | | oe) 
38,049 - vances on mortgages .... 250,482 count of customers ...... 4,249,465 | | 72 tS | 
| ortgaged property taken Profit and loss, £577,978: | £ 7 
FP possession of..........+.-- 39,096 less interim dividend paid | 3 
. | sical reehold bank premises .... 24,179 to July 31, 1911, £60,000 .. 517.978 | ee)” 
if ” | ana dnaed cane aia ae | £. 4 
2,874.84 2,874,834 20,440,663 20,440,655 | | eae 
i Prorit anp Loss Account. Note.—Contingent liabilities not included in balance-sheet—As drawers of || 2 Hy 
£ Dr. £ Cr. £ branch drafts accepted by London bankers (against which bills have been || = 
77,930 Charges of management .... 56,538 Balance brought forward deposited for the equivalent amount) of which £65,000 has run off to date, 1 ane. 
5 } Interest on deposits ........ 37,668 from last account, Jan. 13, £115,000; as endorsers of foreign bills negotiated, of which £232,762 has run |} ee ‘ 
30,493 Rebate on bills discounted 1911, £24,921; deduct—tinal off to date, £297,370. 7s. a 
BORGES . aca dten vite o os ote 5,795 dividend of 4s 6d per share Prorir AND Loss Account. ' = ee 
538,627 Balance carried forward .... 19,838 for the year 1910,paid March Dr. £ Cr. £ ii } -_ 
eo le 15, eee, 06 Ae> weetinne ax 8,468 a a per - and Balance on January 51, 1911 $21,759 | | fF E - 
4, ross profits, after making bonus of 10s per share for Ei 
| provision for bad and the half-year ending Jan. | | a £ 
224,448 doubtful debts, £122,943; Dei ae netedtedenesnant ‘ 110,000 Bd 
less interim dividend of Staff pension and benevolent 1} ae 
26,829 2s 64 per share for the year eee (enesiavendes 30,000 i » i 
1911, paid September 15, Bonus to the staff .......... 12,000 | 1} iS 
236,471 Ww Te Sere BIL.SFE | DRNMNGO 6 cecccccdcccceccccs 269,759 | | , 
iain edie lion aoa : 
872,336 119,839 | 119,839 421,759 | 421,759 || 
———————— ——ee | uname § 
978,313 KAIS. KON Chen at head office and Balance brought forward .. 269,759 | 
! s c<ON. , TER DT <CLIT NED.  cdecacictescccte 247,997 | Profit to January 31, after | 
wea he OS TERREICHISCHE Taxes at home and abroad providing for rebate of | 
ANDERBANK. wien income-tax).... 37,515 interest on bills discounted 1} 
‘ The net p Til > ividend (interim) for the not due, andbad and doubt- 1 
1s as sae : I rofits for the year IgiI amount to 4 564,834, and half-year ending July 31, fal GebOe «cécccdcictedececs 593,731 1 
provi- represent 10.43 per cent. on the capital. The directors pro- | 1911 ...... sobmbanenen seeee 60,000 1 j 
an pose to deal with the profits in the following manner : divi- Balance carried forward... 517,978 | 1 7 
)» . oh ad tie i . : - | -——-- |} ¢: 
dend 73 per cent. per annum, £406,250; transfer to 863,450 | 863,490 | | : 


American and Canadian 


es genase 


Railroad, Municipal and Public Service 
Corporation Bonds 


aY 
pregiden, . ° * 
preside! We own and offer over two hundred issues of high 


grade bonds for investment, yielding as large an in- 
terest return as is consistent with safety of principal 


Harris, Forbes & Company 


Successors to N. W. Harris & Co., New York 


Pine Street, Corner William, New York 
(Cable Address—Saba) 
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The report for the year ending January 31, 1912, states LONDON BANK OF MEXICO AND SOUTH | 
that the accounts show an available balance of £577,978 AMERICA, LIMITED. 
(including £269,759 brought forward from last year). An 
interim dividend of 12s per share, amounting to £60,000, ; 
was paid in October last. The directors now recommend a states that the directors have transferred, out of profits, 
further payment of 12s per share, being a dividend at the 10,000 to the reserve fund and £2,500 to the ben: 

rate of 12 per cent. per annum. The directors also recom- ~ 
mend the payment of a bonus of 1os per share, thus making 
a total distribution of 17 per cent. per annum, free of in- and other contingencies, the sum at the credit of profit and 
come-tax, on the paid-up capital of the bank. The above 
payments will absorb £170,000, leaving a balance of a iat itt i a 
£407,978, which the directors recommend should be appro- acount, amounts to £82,524. An interim dividend of 6s 
priated as follows : £50,000 in the payment of a “* jubilee ’’| per share was paid last July, and the directors now recom. 
bonus to the shareholders of 10s per share; £18,000 a5 8 ong that a further dividend of 8s 6d per share be paid, | 
special bonus to the staff of 12} per cent. on their salaries ; : Se Ti pad, 
£20,000 to pension fund; £50,000 to be transferred to the making a total distribution for the year 1911 of 12 1-12 per 
reserve fund (making the amount thereof 41,050,000); and! cent., free of income-tax, leaving a balance of £24,524 to 
£269,978 to the credit of profit and loss new account. In . 

view of the large and increasing business of the bank, the ; 5 
directors consider that additional capital is desirable. A has assisted in the formation of the Banco de la Nacion 
resolution will therefore be submitted to the meeting for the) Boliviana (which institution absorbed the Banico de Bolivia | 
increase of the capital to £/2,500,000 by the creation and issue | twniiens) a waniie al Saeed 
of £25,000 shares of £20 each. It is proposed that these ¥ Londres), and which commence operations in May last. | 
shares, on which £10 will be called up, shall in the first. The investments abroad, including banks in Mexico, | 
instance be offered to the shareholders at a premium of 410) Argentina, Peru, Chile, Salvador and Bolivia, are brought | 
per share, and that they shall participate in the profits of the! . . . : ike 
bank for the current year pari passu with the original shares. | ™*° sterling account in the annexed balance-sheet in the 
The proceeds of the above-named premium will be carried, Sum of £336,374, which is considerably below the present 
to the reserve fund. market values at current exchanges. 








The report submitted to the meeting held on February 26th 











































fund, and after making provision for bad and doubtful deb: 


loss, including £26,185 brought in from the previous | 


be carried forward to profit and loss new account. The bank 
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ESTABLISHED 1862. 


LONDON AND LANCASHIRE LIFE AND GENERAL 


ASSURANCE ASSOCIATION, LIMITED. 


Head Office—66 and 67 CORNHILL, LONDON, E.C. 
NETT INCOME (1911) hie ut mag ae £474,070 





De ae kc Takia 


ee 






—-THE— 
“SUPREME” Accident & All-lliness Policy. 


In addition to providing large Capital Sums for 
Death, compensation up to 104 weeks for ail 
Accidents, and up to 52 weeks for all Illnesses. 


NO MEDICAL EXAMINATION. 





Insured value payable in event of total loss 


a or destruction. e e 


FREE LEGAL DEFENCE AND TECHNICAL ADVICE. 


LIFE. FIRE. ACCIDENT. BURGLARY. 


Prospectuses and every Information may be had on application. 
W. AENEAS MACKAY, General Manager and Secretary. 


OUTSTANDING CLAIMS 


show to an Expert the position of an Insurance Company. 


THE FOLLOWING FIGURES 


which will appear in the Board of Trade Returns for the year 1911 of the 
BRITISH GENERAL INSURANCE COMPANY, LIMITED, 


ARE CONVINCING -AND UNIQUE! 


PARTICULARS OF EMPLOYERS’ LIABILITY CLAIMS (Fourth Schedule [D)}). 
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Year of Claim. Number unsettled at 3lst December, 1911. 


















1904 NIL 
1905 NIK, 
1906 NIK. 
1907 NIK. 
1908 NIK, 
is09 1 
. : 1910 G& (4settled by 20th April, 1912) 
; ‘ i911 ‘261 (221 settled by 30th April, 1912) 
‘= 4 * Of the Claims arising during the year 1911 only 12.8 per cent. were unsettled at 3lst December, 1911, as compared with an averag« 
4 | THE SAME en. other offices at 3lst December, 1910, of 15.5 per cent. for that year. 
a MPT SETTLEMENTS !S ADOPTED BY THE COMPANY 'IN ALL OTHER DEPARTMENTS: FIRE, 
5 i BURGLARY, SICKNESS & ACCIDENT, THIRD PARTY, and almost every class of Insurance ‘Marine and Life excepted. 
a Head Office: 
pe : s 
i ing Director: 
i | WALKER. 
i LONDON, B.C. ee START NORMAN I. 
INSURAN ANY. LIMITED. 
| Branches: BIRMINGHAM. BOURNEMOUTH, CARDIFF, LEEDS, LIVERPOOL, MANCHESTER, NEWCASTLE: 


TOTAL FUNDS AND ASSETS EXCEED ods _ one - ‘i .. £&2,900,000 | 


LIFE ASSURANCE OF EVERY DESCRIPTION 
‘LOW RATES. SIMPLE CONDITIONS. WORLD-WIDE POLICIES. 


“DESIRABLE” Motorists’ Policy.) 


Repairs executed on Owner's authority. | 
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BALANCE- =EET- -December 31, 1911. 








é' 
g 
i 
f * OND ° a , . t A 
LIABILITIES. £ Assers. z fund, &, 100,01 »; to per nsi m and benevolent fund, £30, 000 ; | 7 t 
Capital pai DUP « .cccccccccess 480,000 | Cash at bankers and at short tO premises account, £20,000; to pr ofit and loss new ; 3 eS 
Reserve TURE ...ccccccccccess WOMID| motic® ......cccec.es. 140,449 account, 4,231,350, to be carried forward. The direc-| ee 9 
Liabilities s—Current accounts Investments abroad, incl iding mncider that df ; , ia F cin it ‘ oe 
and other liabilities, includ- banks in Mexico, Argentina, tors consider that the increasing volume of business ; 2h 
ing provision for contingen- ‘ Peru, Chile, Cuba, Salvador, nst a en upon the development of Argentina, Brazil, | ee Me 
dha, .o00te6sbddeSsosseeesce 566,” 06 and Bolivia 336.37) ay nd he er rhbouring ramheton ceaiiummed tes 1 sub-| i “i H 
Bills payable .....-.++++++++- 785,471 Investments in Londo a 464.660 - > Spat eee a ne A ee SLC Slt - = — : i¢ > fe. 
Balance of net profits, as per Bills receivable n0n0d6 , ee al ial nerease in the capital of the bank, and] ty Bae i 
| above account, ee Loans and advances and subj ect to the sanction of the shareholders in extraordi- || x | 
ii less interim dividend paid credits used .. ... 994,951 vy general mantios. a ea n . IC "4 nue | ; sz 
| in uly 1911, £24,000........ 58,524 | Bank premises and furniture nat - eras INO ing, they nave decade 1 to INCTCASE tne | ' Sat GF 
| Bills ne ——— written off in 1900.......... capi by the CORSET ol 50,000 new shares of £525 each, | ; a 
i, 8s eee of wil “hi ich 40,000 shares with 415 per share called up by | : = : 
: -—— ______ instalments will be allotted at a premium of £15 per share | ; £ c 
2,580,201 2,380,201 as nearly as may be possible pro rata to the shareholders. | | Se 
Prorir anp Loss Account, T te eal - 1 "1 ‘ t “17 | : fs 
Dr £ Cr £ he premium of £15 per share on all such new shares will ; “3 
General charges in London, Balance from last year 26,185 be placed to the credit of the reserve fund. The remaining 5 
including income-tax, direc- Gross profits, after making 40,000 new shares will remain available for issue hereafter | : ei 
tors’ and auditors’ fees .... 17,917 provision for bad and dount- oer a i. oe ee ea as | a: 
Reserve fond ........+seceses 10,000 ful debts and other con- when the board may consider such issue expedient. | a 
Balance of net profits carried tingencies, and placing _ 1} ae 
to balance-sheet .......... 82,524 £2,500 to benevolent fund.. 84,256 ‘ce [Tn . " . ’ —_— eto ; 
— ent fur 256 RUSSIAN COMMERCIAL AND INDUSTRIAL BANK. | F 
110,441 110,441 BALANCE-SHEET—January 13, 1912. | ; of 
LIABILITIES. £ ASSETS. £ | , ok 
aa Capital, fully paid .......... 2,645,503 Cash in hand and at bankers 1,507,480 | ¥ 
|| LONDON AND RIVER PLATE BANK, LIMITED. Reservefund ....... 656,628 Bills discounted, &e......... 9,971,370 | a 
po ANCE- as E T—September 30, 1911. Jank premises redemptio Advances against Gover | ‘ 
LIABILITIES. Asserts. £ QOONGE oan connnecscnacs 11,434 ment stocks and othe | be 
i} Capital paid up ............ 1,200,000 Cash on hand, at bankers, Current ac counts. deposits, on in sain a .o. 
\] Reserve fund .............. 1,300,000 and at branches... Taran | Te meguies, § ame SOON oscecsecesceseves eae , 
Acceptances—account Cash on hand, clearing _ Special current accounts.. 17,0 022,247 Notice ...... sececee = =— NEED | : 
rE 2,603,150 banks’ balances . cee. 1,167,197 GOFFespondents .........++6 5,740,209 | Advances against bills, mer- 
|} Acceptances—c customers’ Bills receivable, bills dis- Branch accounts .......... 3,86 0,565 | chandise, and documents 
ij drafts under merchandise counted, advances, securi Cheques outstanding .. 246,113 | of titletomerchandise~ == Si ‘=. 
credits, &c. 1,748,395 ties, &c., after deducting Interest on current and ee At call.......-0++4- secs SA01086 | i=. 
Bills advised—drafts in tran- provision for contingencies 22,832,738 deposit accounts 76,995 Notice  .-..+... ceseee 1,201,327 | i@ 
ON rh a as ae hPa 1,386,477 Bills for collection. . 4,237,590 Interest and commissions ie Inve stments 1 i 
Current accounts, &c., and Bank premises, including received .. S6060saneansceecne 816,755 Russian Government . l . 
deposits im currency at furniture 206.079 Repayment f de bts already guaranteed bonds ..... ‘ 282,006 I i@ 
eeOS 4 cceccccecccense 21,071,615 . written off....... 13,050 Other investments........ 383,438 I} ; o* 
Current accounts and de- Sundry creditors .......... 514,852 Russian Government | : a 
posits at head office ...... 200,077 guaranteed bonds, speci- i} ' = 
1! Monte Video branch— ally allocated to reserve ; i} = 
Local currency emission 11,942 __ fund... .+.s-eeee. inmost d 6£6,209 i 
Bills for collection on ac- Foreign moneys, bills and aon i : 
count of customers, per GORGES vcccceseccececcce ‘ 115,290 
contra. ... 4,237,590 Correspondents .........ss. 3,248 849 | : 
| Buenos Aires cle varing banks, Branch accounts ..... 5,999,007 ' 
| per contra............00. 1,167,197 Current expenses .........-- 564,067 | ;3 
Rebate of interest on bills Bank premises, comprising e | : 
not due ...... 99,261 head office and branches 250,910 |] - 
Profit and loss account, as Protested bills......--++++0. 56,188 i} : 
per statement below...... 525,350 Sundry debtors .....seeee-. 498,005 || i 
35,651,052 35,651,052 31,634 849 31,624,849 || 
Nore. Contingent liability as endorsers of fore ign bills negotiated, Bills for collection and securities in safe custo ly ecccce £8 302,924 | ? 
£1,426,730, of which £718,390 has since run off. | 
Prorirt anp Loss Account. 7 ar 7 — . we TP Tw } 4 
| - nae P NATIONAL BANK OF EGYPT. | 
|| Charges at head office and Balance brought forward .. 229,753 The report presented at the meeting held on March 23rd || ; 
branches, including rent, Gross profit, after providing at cls a : . After d a : 
taxes, andincome-tax,&c.  388,642| forbadanddoubtfuldebts 780,239 Sates Unk it a YTOSS pront is shown of 4 411,229. bter ce. |) : 
ae dividend 96,000 ducting from this sum rebate of interest, £17,400 ; directors’ |) 
balance carried GOwn ...... 525,550 _ fees, Zz 10,195 ; Current expenses, % 124,829—L 152,423, there {| 
ee 1,009,992 1,009,992 remains a net profit of £258,806, to which must be added i 
rhe report states that the balance available, after making the balance carried forward last year, 41,755, making a |} 
|| ample allowance for bad and doubtful debts, and deducting total of £260,561. A distribution of 4 per cent. on the || 
| £99,261 rebate of interest on bills not due, amounts to capital is laid down by the statutes of the bank, which | 
|| £621,350, including 4,229,753 brought forward from come requires £,120,000, leaving a balance of £ 140,561. The 
| vear. ,sne directo rs recommend the ‘follow: ng distributi directors recom1 nend the distribution of an additional 8s per 
to divide nd, Ao 44 bei ng 12 per cent., pays ible Pileon n- share, wl hich will absorb £5120, ooo, and leave £20,561 ra be | 
ber 16th, making, with £96,000, the interim dividend paid in carried forwar d to profit and loss new account. Each share || 
. “1 p+ " 
lj June last, a distribution of 20 per cent. for the year on the will thus be entitled to a dividend of 16s, equ uivalent to 8 per || 
| paid-up capital of the bank, free of income-tax; to reserve cent. on the capital, on account of which an interim dividend | 
| } 
| 
THE LONDON ASSURANCE 
1 
i; 
1 
| Incorporated by Royal Charter, A.D. 1720. 
| For Fi Burglary & Plate-Glass 
| For Fire, Life, Marine, Accident, Capital & Leasehold Redemption, Burglary & Plate-Glass | 
i 
| ASSURANCES. | 
| Head Offi No. 7 ROYAL EXCHANGE, LONDON. 
| ce: No. 
West End Office: 22 PALL MALL, S.W. 1 
i 
Governor. Sub-Governor. Deputy-Governor. 1 
William Thomas Brand, Esq. Colin Frederick Campbell, Esq. Robert Henry Benson, Esq. 1 
D die Directors. age 
Cha - Arbuthnot, Esq. Hon. Gerald H. B. Gibbs. Curtis W. Lampson, Esq. John M. Ryrie, Esq. i | 
| Radon rust Benecke, Esq. Henry Goschen, Esq. Frederic Lubbock, Esq. tear-Adml. Hector B. Stewart. 1 
; sud : Ernst Brandt, Esq. Charles 8. 8. Guthrie, Esq. Ronald Malcolm, Esq. George W. Talients, Esq. j 
i} ¢ . Alg ernon Campbell "Esq. Robert E. Henderson, Esq. Greville H. Palmer, Esq. Hon. Percy M. Thesiger. 
| Alfred C. Cole, Es dall, Es Selwyn R. Pryor, Esq. Vincent C. Vickers, Esq. 
7 Geet wm I . Henry J. B. ee vir a a bolfes, B 1 | 
jj; ~°farc Powys Dewhurst, Esq. | Manager of the Fire, ean Jeorge Rolfes, Esq. Actuary. | 
1 ’ Secretary. Accident Departments. Underwriter. A. G. Samanion, Esq. i] 
| si ( A Denton, E Sq. James Clunes, Esq. E. F. Nicholls, Esq. i 
|| 4.2 be Corporation has granted Fire, Life and Marine Assurances for nearly Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- | 
mg n, Burglary, Plate Glass, and Acciaent Business, including Liability to Employers in respect of Domestic Servants, Shop and Warehouse Assistants, under | 
1 men's Compensation Act of 1906. i Aa pee) 4 ae 
} 1 ree ve, FUNDS, 3ist D ber, 1911 
i , INCOME, i911 ’ s ecember, a1. | 
i Life Premiums ° a 69.617 14 3 Shareholders’ Capital paid up ts ‘ £448,275 0 0 
ee ‘ . ni nia £189, ou I ; 
| = Premiums we at ad a a 661,170 10 4 General Reserve Fund . . 350,000 0 O 
1 “Marine Premiums . 324,323 16 9 Life Assurance Fund ; a 2,508,979 19 0 
1} tent Premiums aa : 12,173 14 1 Capital and Leasehold Redem ption ‘Fund 2,454 1 7 
i} ‘serest - ad 173,762 9 O Fire Fund - od ‘ as 650,000 0 0 i 
her Receipts .,. co ae es Sa 1,788 6 5 Marine Fund si i on 350,000 0 0 1 
1 Accident Fund .. .. 17,258 11 0 | 
| Profit and J.oss 157,203 4 5 
Investments Depreciation Account +e e : 100,000 0 0 7 
| ——_———_— Provision for accrued Liabilities .. as e< -- 14,831 13 2 i 
|} £1,362,836 10 10 mina 52 i|| 
’ Peesgestunss and copies of the Accounts can be had on » epyiention. — mene 
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of Gs was paid in  Septieeiber hast, Neteaheay a final dividend RUSSIAN BANK FOR FOREIGN TRADE. 
of 10s per share to be now distributed. BALANCE-SHEET—January 51/13, 1912. 


BALANCE-SHEET—December 31, 1911. st alibi | 95 = £10.) ini 
LAABILATIES. £ ASSETS. £ | Capital. fully pai sa : SSETS. aa 
Capital—300,000 shares at £10 3,000,000 |Government securities and Sane. pasa Sane 158 a arn oe at bankers * | Lsasors i 
Reserve . ; 1,550,000 securities guaranteed by Deposits | ition 375,009 | 
Currént, deposit, and other the Egyptian Government 822,227 | Current and branch accounts 31,035,641 | Government stocks seas a no 3,951,927 | 
aceounts Guniry securitics 459,755 | Acceptances and cheques dry shares and bonds 3,031.88 | 
Mised tribunals , Accounts current : 587.411 | outstanding .........s0+0. 3,705, 422 | ‘urrent and branch a ts 32 al, ae | 
Ministry of Finance ‘ Advances on merchandise. ... 1,809,490 Profit and loss accouné 539,342 | on soutien ecounts 32 "2 37,436 | 
Ministry of Finance, special a local and foreign 1,886,405 ad Transitory amounts... 
Bankers’ accounts Advances otherwise secured 1,285,298 | 59,95] 543 | 
Cheques and bills payable .. Sudan Government,......... 475,306 ian Se hee ae 
Acceptances as per contra .. Clients’ liability eg aoe pany 062 | ROFIT AND Loss Account. 
Rebate of interest on bills not Bills of exchange 099 | Dr. 
yet due 17 Lecal bills discounted ae. 8 General expenses........+0.. 
Staff provident fund Bills receivable 93,144 
Dividends unclaimed Buildings and furniture .... 277,010 , 
Profit & loss account balance, Money at call and at short 539,342; Commission account and sun- 
less interim dividend 170,563 notice | @ry profits ....... atdenad 
Bankers’ accounts 521, ‘463 | 


Notes and cash 1, 790, 707 | 1,453,347 


12,763,604 nin biea | 
Contingent liability on bills re-discounted, £605,630. SOCIETE GENER: AL E DE CREDIT INDUST RIEL ET || 
Profit anp Loss Account. COMMERCIAL. | 


Dn. : & |. Cr. The balance of profit and loss for 191i amounts to! 
Rébate of interest on bills not | Amount of gross profit for the 


yet due 400 | year ended December £158,511, appropriated as follows : interim dividend of 5f |) 
Directors’ remuneration .... | $l, 1911, after making 


i , | per share, paid in November, 1911 (4 per cent. interest on| | 
c eee antnend. 90,000 | buildings om —— md 25,000,000f paid up), £40,000; 10 per cent. to the board on| 


Final dividend _ eount and for bad and doubt- | the difference of 4,118,511, 41 "1,851; dividend of 10.625f per | 
Balance carried forward .... | a s'e's'sv wecosgdeesuid 


| Balance of last year brought share, pay, ‘able in May, 1912, with deduction of tax, £35, 000 


£ Cr, 
779,210; Balance brought 
Written -off on account of bad from 1911 
and doubtful debtors 
Balance, profit 


1! 
| 
septerd —£5136,851 ; leaving a balance of £21,660; amount carried 
forward from previous years, £,12,396—total, £°34,036; t| 
\ ’ 7 Ss) 
472,964 stat | Teserve fund, £20,000 ; balance to be carried forward to new | 


THE CANADIAN BANK OF COMMERCE 


CAPITAL AUTHORISED - 


GAPITAL PAID-UP - - ~ $15,000,000 (£3,082,192). 


RESERVE FUND - - - $12,500,000 (£2,568,493). 
Head Office: : TORONTO. 


Sir EDMUND WALKER, C.V.O., LL.D., D.C.L., President. 
JOHN AIRD, Assistdatt General Manager. 


- $26,002,000 (£5,136,986). 


ALEXANDER LAIRD, General Manager 


And 344 BRANCHES throughout CANADA ont in the UNITED STATES, including the following: 


IN CANADA. 
CALGARY, EDMONTON, MONTREAL, | 
CHARLOTTETOWN, HALIFAX, 





PRINCE ALBERT, | REGINA, VANCOUVER, WINNIPEG, 
IN THE UNITED STATES. 
At NEW YORK (N.Y.), SAN FRANCISCO (CAL.), PORTLAND (OREGON), SEATTLE (WASH.), and Agents in all large Cities, 
IN MEXIGCO.—\exico Ciry, D.F. 


LONDON OFFICE: 2 LOMBARD STREET, E.C. 





QUEBEC, ST. JOHN (N.B.), VICTORIA, 


Canadian and United States Currency Bills and Notes Bought and Sold; Telegraphic Transfers made to all principal points in| 
America ; Commercial and Travellers’ Letters of Credit and Travellers’ Cheques Issued for all parts of the World ; 
all points ; a General Banking and Exchange Business conducted with Canada and United States. 


Special facilities afforded for making transfers, &c., to MANITOBA, ALBERTA, and SASKATCHEWAN. 


Colleetions made at | 


H. V. F. JONES, Manager. | 
R. PHIPPS, Assistant Manager. 


STOCKHOLMS ENSKILDA 


nin 





BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 


STOCKHOLM. 


CAPITAL (paid up) Kr, 22,500,000.— 
RESERVE FUNDS - * » 19,500,000.— 


Banking and Exchange Business of every description. 
Bills negotiated or forwarded for Collection. 


Letters of Credit issued available in the principal Cities of the World. 
Remittances made by Telegraphic Transfer. 
Deposits received for fixed periods or at notice. 


LONDON AGENTS: 
_ BORDON COUNTY & WESTMINSTER BANK, LIMITED, LOTHBURY, E.-©. 


————_———_——————eeeeoooooeeeee—————— 
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account, £14)056. ‘The dividend for 1911 being the same SWISS BANKVEREIN. 


as for 1910—Viz., 125 percent. BALANCE-SHEET—December 31, 1911, 
BALANCE-SHEBT— December 31, 1911. (£1 = Fs, 25.) 


LisBILITIES. 1,000,000 Cash ASSETS. gh ; Raa ABLIATIES. 2 AsseTs. 
Capital paid seeeeeess ash in hand are caplia . 3,000,000 | Cash, coupons, &e. 
ae ee... ee Reserve funds......... 980,000 | Banks and bankers 
t ACCQUNES ceeceeeeee 2,400,545 | Coupons for ollection Pension fund ....... -.seeeee 64,658 | Bills receivable 
Fixed deposits .. 1,572,554 | Bills receivable 55: Fixed deposits .. ...se+-- 2,381,010 | Loans at short dates 
Guxrent accounts . 4,221,839 | Investments Current accounts, &c .. «10,574,712 securities 
AcceptaneeS...+e+s++e+s «--» 980,990 | Advances (guaranteed) Bills payable and acce ep jtances 4 1187, 440 | Current accounts ........ 8.759.987 
14,800 | Current accounts Profit available | Permane ntinvestments,..... 395,060 
1,055 Acceptances Government railway, and 
Profit d | Payments made on account | other securities ............ 1,224,213 
brought forward from 1910 12,396 | of interest and dividends | Syndicates .. $444,100 
Net profit for WL] cccccccces 158,511 | forl1911l ' Bank premises and other 
Bank premises........... property 192,400 


11,172,690 | 11,172,690 21,482,438 21,482,428 


Prorit axnp Loss Accounr. 
: Dr. £ Cr. 
SOCIETE GEN ERALE. Current expenses and taxes.. 187,581 Balance from 1910 


? : ~ Written off against bad and Discounts . 
(Pour Fayoriser le Développement du Commerce et de doubtful debts, less return SE .. 112,916 
l’Industrie en France.) ;} of amounts previously writ- Commission ..... =a 145,114 


TOR ou ten off ; furniture and struc- Securities and syndic ‘ate neue 63, 
re December 31, 1911. tural alterations aa 14,414 Coupons, foreign money, &c. 16,655 
LIABILITIES. £ ASSETS. £ Contribution to pension fund 8,000 
Cash in hand and at bank .. 8,514,243 | Addition to Special Reservell. 40,000 


+++ 37,174,519 | N ofit for i 
Current accounts 17, 421,955| Short loans on stocks + | ee : a 


Fixed deposits 4'739,872 Coupons payable . 544.613 544,613 
Bills payable. . 6,952,628 | Investments ................ 916, 
Miscellaneous accounts .... 42,085,518) Advances 2.000.000.0000... 9014, The report presented to the meeting hold at Basle. on 
Interest and dividends 30,764 | Syndicates . p 
Profitand 10s8..,....+...... 544,772) Premises and fixtures March 20th states that the gross profits for the year. ended 
;  “ 
December 31, 1911, exclusive of £/14,672 brought forward 
/nealled capi 8,000,000 | from last year, amount to 4,529,941. After deduction of 


30,464,779 90,464,779 | all expenses and taxes (£187,581), writing off £14,414 for 


CANADA. 


HE DOMINION BANK. 


Head Office, TORONTO. 


<enerinaaseaaataaaitaat tt CCl CL LL LL AD 


a ET 
es 


Total Assets Exceed, $70,000,000. 


E. B. OSLER, M.P., President. W. D. MATTHEWS, Vice-President. 
C. A. BOGERT, General Manager. 


London Branch, 73, CORNHILL, E.C. 


E. W. HAMBER, Manager. 


nts in| 
ade at | 


| GENERAL BANKING BUSINESS TRANSACTED. 
BILLS OF EXCHANGE, DEBENTURES AND COUPONS PURCHASED OR COLLECTED. 
FUNDS TRANSFERRED BY DRAFT OR CABLE. 


a OT LL 
A Mahe AACR Meni nt oe AF eT ee Pe 


INFORMATION FURNISHED ON ALL CANADIAN MATTERS. 
REPORT OF THE CONDITION OF 


THE NATIONAL CITY BAN 


OF NEW YORK. 


| 
| 
| 
| 
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RESOURCES. LIABILITIES, 


foane and Discounts . 

oo ~ 8, secured and unsecured 

e /OGs to secure circulation e 
ids to secure U, 8. a aS ie 


3 
oe 


Capital Stock .. 

Surplus and Undivided P rotits (Net) 

National Bank Notes Outstanding 

Reserved for Taxes ee ee ee oe 

Dividends Unpaid .. ee ee ae os 

Provident Reserve Fund .. 

Individual, Savings Bank and T rust Company 
Deposits .. ow 

Demand Certificates of Deposi Swe 

Certified Checks 

Cashier's Checks Outstand ing ° 

Due to other National Banks 

Due to State Banks and Bankers 


* ** 


sees 


ts 


Ri 
oMuUr 
+ >t 


on hand 
remian ey oo be . 
Os 8 ne 8. 
= 8 Securities, ete, 
oie ng g He use, Furniture and Fixtures... 
ta anne Banks (not Reserve Agente) 
tate Banks and Bankers 
‘od other Cash Items a oe eed a 
Botan’ for Clearing House .. 205. 25. 2s we See OS 
rections tbe National Banks .. eee Tae 1 
Law! i] Mor 
Gola 


wo 
2 
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me 

@ oo 
< 
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United States Deposits 7 aa 

a Currency, Nickels and Cents Foreign Government Funds ee 

y Re 

oan ‘ rg _—— : U.S. Bonds Borrowed eo eo 

Legal Tenders a sad Be : oun aan 

R Gem nt . a _ » ‘ ° | 
@demption Fund with U. S. Treasurer (6% of Circulation) .- 124,675.00 | 


Total .. .- $290,165,606.87 | 
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| ia, 
bad and doubtful debts, furnirure, and structural alterations, | - sa ‘SHEET—December 32, 1912. 
and placing £8,000 to pension fund, and £40,000 to Special | capital paid up ........++. é 3,000,000 | cash account— 


Reserve II., there remains a net profit of £294,618, which | Reserve fund 1,715,000 | In hand 
the board propose to appropriate as follows: 8 per cent. | Reserve for en aes qe les 


° . otes in circulation 
dividend we owe cent. in 1910), %240,000 ; directors and | De 
34 


-_ (current, fixed, &c.) 14, 184/608 ties 
managers, ,993; carried forward to 1912, £109,625. Bills payable, bills redis. 


| Bills discounted, loans, ad- 
counted, acceptances, and 


other sums due bythe bank 10,809,779 vances, &e 
YOKOHAMA SPECIE BANK, LIMITED. | Dividends unclaimed ...... 


683 | sums dee to the —_ 
{Amount brought forward oan - 16,902,760 
(YOKOHAMA SHOKIN GINKO.) 


| Bullion and foreign money. 114,88] 
—s tant eooeant seas 119,333 | aoe premises, properties, . 
| Net profit for the past half- | furniture, &o. ............ 
The report for the half-year ended December 31, 1911, y 209,181 | . ten 
states that the gross profits of the bank for the past half- 


30,865,250 "30,865.25 
year, including £119,333 brought forward from last account, 


50,865,230 | 

> Prorit - Loss Account. 
i sh - " R. | Cr. | 
amount to £1,153,973, of which £825,459 have been de- Interests, taxes, current ex- Balance brought forward, - a 
ducted for interests, taxes, current expenses, rebate on bills | penses, rebate on bills June 30, 1911 ul | 
} 


ASSETs, 


current, tad and doubtful Amount of gross profits for 
current, bad and doubtful debts, bonus for officers and | debts, bonus for officers and 
eae s args ee clerks, &c. 825,460 | 31, 1911 
clerks, &c., leaving a balance of £328,514 for appropriation. Reserve ee so0| 1,034,640 
The directors now propose that £35,000 be added to the Dividend—6.%% et old 

ac share fo i shares ; | } 
reserve fund, and recommend a dividend at the rate of 12! 1.25 yen per new share for | 
per cent. per annum, which will absorb £174,000. The | 9.210:000 shares... «=< -vej5 274,000 | 
balance, 4,119,514, will be carried forward to the credit ra next account 119,513 
next account. 


the half-year ending Dec. 


1,153,973 | 


weer errs BANKS. 
HEAD OFFICE - LEEDS. 


Bradford, Bridlington, Doncaster, Driffield, Goole, Harrogate, Helmsley, Hunslet, Kirby Moorside, Knaresborough, | 
Maiton, Pickering, Pocklington, Retford, Ripon, Scarborough, Scunthorpe, Starbeck, Tadcaster, Worksop, York. 
AGENCIES: 


Askern, Bawtry, Crowle, Edwinstowe, Norton, Ollerton, Sherburn-in-Elmet, Thorne, Thornton Dale, Tickhill 


BALANCE SHEET, DECEMBER 31, 1911. 
LIABILITIES. 


BRANCHES: Beverley, 


, Tuxford. 
DR, 


{ ASSETS. 
£ d, 
To Deposits and Credit Balances, including Partners’ Balances 6,187,8 


"s 3 By Cash in hand, with the Bank of England, and at call 1,065,943 4 
Notes in circulation .. 43, 0 0 Cash at 14 days’ notice 
Liability on Undue Drafts, and on Forei ign Bills neg zotiated 244, 4 0 
Partners’ Capital a is vs ee ee 0 oe 0 0 


600, 


7 

5 vi a ‘ ‘ ‘ ~- 180,000 0 

1 Bills in hand a - a ae Ks ve - e+ 453,440 13 

Investments 2,401,069 0 i 
4,100,452 17 

“a 2,561,241 2 

170,068 8 


Advance to Customers.. 
Bank Premises 


Liability on Undue Drafts, and on Foreign Bills ne gotis ated, oe 
as per Contra. . nf ss eo ae > 8 244,871 4 


£7,076,633 12 3 | £7,076,633 12 31] 
We have compared the above Balance Sheet with the Books at Head Office and Branches, and find the same correctly drawn up, and in }} 
accordance therewith. We have examined the Bills and the Securitics rer presenting the investments, and find them in —s and we have verified the |} 
correctness of the Cash Balances. 


(Signed) TURQUAND, YOUNGS & CO., 
LEEDs, January 9, 1912. Auditors. 


THE BRITISH GUIANA BANK. 


INCORPORATED 1836. 


DEMERARA and BERBICE. 
Subscribed Capital, 5 1,400,000. Paid-up Capital, 5 926,520. 


J. B. LAING, Managing Director. F. A. CONYERS, Manager. 


LONDON AGENTS—The Union of London & Smiths Bank, Ltd., 1 Lombard street. 


AGENTS in CANADA and the Principal WEST INDIA ISLANDS—The Royal Bank of Canada. || 
NEW YORK AGENTS—Maitland ee & Co., 52 William street. | 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. 


Cable Address: Conressor, DEMERARA. Codes: Premier, WESTERN Union and LIEBERS. 


Fell 


The Mechanics & Metals National Bank 


OF THE CITY OF NEW YORK 
—— ESTABLISHED I810 —— 


CAPITAL (Fully Paid) $6,000,000 This bank receives accounts of banks, bankers, 
SURPLUS ‘ ‘ 6.000.000 corporations, firms, and individuals on favorable 


terms, and grants toits depositors every facility 
UNDIVIDED PROFITS 2,000 000 consistent with prudent and conservative bank- 


ing methods. Correspondence Invited = * 


FOREIGN DEPARTMENT 


buys and sells foreign exchange, telegraphic transfers, etc., issues Letters of Credit and makes collections 
on all parts of the world. London Agents: London Joint Stock Bank, Ltd. 


Depository. of the United States, State and City of New York 
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salad: (| 
| fay 18, CONO Mnnking | 
9 &® Y es _ MIST. Number. 114s | 
. | = || 
baud l j 
| 
| ] 
1,301,105 I Established and Incorporated by R joyal Charter in 1836. i} 
1,321,733 | 
| 
| ‘ — 
a Subscribed Capital, £2,000,000 in 100,000 Shares of £20 each. 
8,829,836 Paid up, £600,000. Reserve Funds, £150,000. | 
6,902,760 i | 
114,881 HIBERNI A BANK & HEAD OFFICE: LONDON, 16 BISHOPSGATE, E.C. | 
| 
586,667 || | 
i 
ell | TRUST COMPANY COURT OF DIRECTORS. 
— | | Chairman.—EDMUND CHARLES MORGAN, Esq. 
£ |i Deputy-Chairman.—CYRIL GURNEY, Esq. 
JOHN JAMES CATER, Esq. | OLIVER V. G. HOARE, Esq. 
119,333 || SPENCER HENRY CURTIS, Esq. | SIR HUBERT EDWARD HENRY 
NS THOMAS DUBUISSON, Esq. JERNINGHAM, K.C.M.G. 
| DAVIDQUIXANO HENRIQUES,Esq. | SIR NEVILE LUBBOCK, K.C.M.G, 
1,034,640 | CHARLES R. GURNEY HOARE,Esq. | ARTHUR JOHN McCONNELL, Esq _ |} 
i! | | Auditor.—THOS. A. WELTON, Esq., F.C.A. (WELTON, JONES & CO.) 
| Bankers.— LLOYDS BANK, LIMITED. 
| F Manager.—JAMES K. MORRISON. 
| | ; | Assistant Manager and Secretary.—CHARLES H. HEWET?. 
1,153,913 } | NEW YORK (Agency) - 82, WALL STREET. 
a i} 
| | 
| 




















Directors: 
| JAMES ANDERSON, Esq., Chairman. 
i A, E. BOWEN, Esq. 
/E. ROSS DUFFIELD, Esq. 


{| | ANTIGUA, | GRENADA—ST. GEORGE'S, and | ST. KITTS, 
} sARBADOS, Agents “ay 4 | ST. LUCIA, 
Tl CAPITAL and SURPLUS HESS | sources ii, | Zt 
borough, | DOMINICA, FALMOUTH, | TRINIDAD—PORT OF SPAIN, || 
if THREE MILLION | PORT Mania,” | as a 
i | SAVANNA-LA-MAR, 
ce. || | DOLLARS | AGENTS. | 
Panis 66 64s Messrs. MALLET FRERES & CIE., 37, Rue d’Anjou 
el INVITES YOUR ACCOUNT Hao a | 
000 0 0} CopENHAGEN .. .. THE PRIVATE BANK. | 
oo 2 on | Dominion or Canapa.. BANK OF BRITISH NORTH AMERICA. 
069 0 | | 
| j 
— ’ ii The Bank in London and New York and their Agents in Canaia issue | 
06s 8 4ii Letters of Credit, Drafts on Demand and Telegraphic Transfers on the |} 
<4 Branches, negotiate approved Bills of Exchange, receive Bills for Collection, || 
871 4 oe conduct a general Banking business with the West Indies and British | 
ah Te juiana, 
633 12 31] | The Branches issve Demand and Usance Drafts, and Telegraphic Transfers || 
| on London, New York, Paris, Hamburg, the principal Cities in Canada and |} 
and | other yoints, and negotiate approved Bills and do a general Banking business. | 
rified t | | } 
~_/ | THE RIVER PLATE TRUST, ALEXANDERS & Go... 
| ! 
| LOAN & AGENCY COMPANY p+ ina | 
Tt } 
Ii 
| ' 24 LOMBARD ST., E.C. | 
| LIMITED. = } 
it! “Oe i Capital... .. «. #£1,000,000 
rT CAPITAL. ‘Subscribed... = 900,000 | 
| ff |200,000 “A” Shares of £10 each......  £2,000,000|Paideup so 500,000 | 
anada.|| | 100,000 “B” Shares of £5 each ... e+ «-. 500,000) Reserve Fund . 70,000 | 
of ———}|£100,000 in £10 (fully paid 6 per | 
} | £2,500,000 cent.) Preference Shares. } 
| ° * | 
| Reserve Fund ... ... ... £870,000. £800,000 in £10 Ordinary Shares | 
} (£5 paid). ] 
| 
| i 
} 


P. W. CARR, Esq. 
R. A. THURBURN, Esq. 


ipany undertakes all kinds of Agency business in the | 
te, especially in the following cases: Representation of 
Trustees for Debenture Issues, Issue and Service of | 
» Win ae up of deceased and other Estates, Agencies of | 


General Agency business. 








| Further information can be obtained at the Heap OFrricn : 


| No. 





S2 Moorgate Street, London, E.C. | 


\| G. PROCTOR, Secretary. 





| 
| 


| Loans 

















BRANCHES AND AGENTS. 








DIRECTORS. 
* ¥ ‘7 © 2 
WILLIAM CLEVERLY ALEXANDER, Chatrman. 

ROBERT ERNEST ALEXANDER. | 
GEORGE CLEVERLY ALEXANDER. ; 
Poitier PEMBROKE ALEXANDER. i 
CoLIN FREDERICK CAMPBELL. 

A. K. 


- _ . * ; 


Mercantile Bills discounted, 
granted on negotiable securities, 
| Money received on deposit at call and short 
s at current market rates, as advertised | 
'from time to time in the daily papers. for 
lenger periods on specially agreed terms. 


Manager—l’. Newcoms. | Secretary BRUCE. 


Approved 
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BANK OF MONTREAL. 


(Established 1817.) | 
Incorporated by Att of Parliament. | 


CAPITAL (all paid up) - $14,887,570. | 
Rest, $15,000,000. Undivided Profits, $1,855,185. | 


= ; | 
HEAD OFFICE - - 


- - MONTREAL. 


BOARD OF DIRECTORS. 
Rr. Hon. LORD STRATHCONA AND MOUNT ROYAL, G.C.M.G., G.C.V.O., Hon. President. 
R. B. ANGUS, Esg., President. Str EDWARD CLOUSTON, Barr., Vice-President. 
E. 6. GREENSHIELDS, Esq. Srr WILLIAM MACDONALD. JAMES ROSS, Esa. 
Hon. ROBT. MACKAY. Sim THOS. SHAUGHNESSY, K.C.V.0O. 
C. R. HOSMER, Esq. 


DAVID MORRICE, Esa. 
A. BAUMGARTEN, Esq. H. V. MEREDITH, Esq. 


GENERAL MANAGER. 
H. V. MEREDITH, Montreal. 


Branches and Agencies throughout Canada and Newfoundland, also at New 
York, Chicago, and Spokane in the United States, and at Mexico City. 


London Office—47 THREADNEEDLE STREET, E.C. 


London Committee. 
Ricut Hox. LORD STRATHCONA AND MOUNT ROYAL, G.C.M.G., G.C.V.O. Str THOMAS SKINNER, Barr. 
EF. WILLIAMS TAYLOR, Manager. 


FINANCIAL AGENTS OF THE GOVERNMENT OF THE DOMINION OF CANADA. 


Undertake monetary business with all parts of Canada, Newfoundland, and the United States, and issue Sterling and 
Curféti¢y Drafts and Cable Transfers. 


NATIONAL PROVINCIAL BANK 
OF ENGLAND, Limited. 


ESTABLISHED IN 1833. 


Subscribed Capital - £15,900,000. 
CAPITAL—Paid - - - £3,000,000 


Uncalled - - 2;300,000 
Reserve Liability - 10,600,000 


215,900,000 
Reserve Fund (invested in English Government Securities), £2,150,000. 


DIRECTORS. 

COLIN FREDERICK CAMPBELL, Ese. F. C. LE MARCHANT, Bese. 
MAURICE O. FITZGERALD, Esq. Tue Ricat Hon. Tut EARL OF LICHFIELD. 
W. H. N. GOSCHEN, Esq. | G. F. MALOOLMSON, Esq. 
Tae Rer Hox. LORD INOHUAPE, G.C.MIG.: SELWYN R.-PRYOR, Esq. 

: K.O.S.1.; K.C.LE,. THOMAS GEORGE ROBINSON, Esq. 
FRANCIS ALEXANDER JOHNSTON, Eso. ROBERT WIGRAM, Eso. 
CLAUDE V. EB. LAURIE, Esq. 


R. T. HAINES, Esq. ERNEST JAMES WILDE, Esq. Rs 
T. ESTALL, Esq. | Joint General Managers. WALTER EDWARD MOORE, Esq. SOLICITORS. |) 
D. J. H. CUNNICK, Esq. EDWARD HUGH NORRIS WILDE, Ese. 


Head Office: 15 BISHOPSGATE, LONDON, E.C.| 


Tae National Provincia Bask or ENGLaNp, Liwerep, having numerous Branches in England and Wales, as well as — 
and ee at home and abroad, affords great facilities to its customers, who may have money transmitted to the credit of the 
Accounts through any of the Branches, free of o . 

At Head Office and Branches, Depostrs are received, CURRENT AccoUNTS opened, and-all other Banking ‘business cordtctd. Head 

Copies of the Annual Report of the Bank, Lists of Branches, Agents and Correspondents, may be had on application at the 
Office, and at any of the Bank’s Branches. 
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THE LONDON JOINT STOGK BANK LIMITED 


(ESTABLISHED 
WITH WHICH IS INCORPORATED 


THE YORK CITY AND COUNTY BANKING COMPANY LIMITED. 


Authorised Capital - - - - £20.000,000. Subscribed Capital - - - : £19,800,000. 
Paid-up Capital - . ° - . £2,970,000. Reserve Fund - - - - - £1,100,000. 

“ a ie DIRECTORS. 

| WILLIAM R. ARBUTHNOT, Esq. STANLEY CHRISTOPHERSON, Fesq. Rt.Hn.TheVISCOUNT MILNER. G.C.B..G.C.M.G 

JOSEPH ATKINSON, Esq. Right Hon. The EARL OF DENBIGH, Sir SIGMUND NEUMANN, Bart. 

Colonel JAMES ROBERT BAIN. ALEXANDER H. GOSCHEN, Esq. E. M. RODOCANACHI, Esq. 

WILLIAM BENNETT, Esq. JOHN RICHARD HILL, Esq Right Hon. The VISCOUNT 8ST. ALDWYN, 

W. FLEMING BLAINE, Esq. C. E. JOHNSTON, Esq. Sir EDWARD D. STE . N. 

| WILLIAM T. BRAND, Esq. CHARLES THOMAS MIL BURN, Esq. F. L. WALLACE, Es 


| WALTER 8. M. BURNS, Esq. meer wr ose es A 

| JOSEPH ATKINSON, Esq. JOHN RICHARD HILL, Esq. CHARLES THOMAS MILBURN, Esq 
Colenel SASS BOSS SALE | THOMAS BARTON HOL MES, Esq. EDMUND RUSSBOROUGH TURTON, Esq 
WILLA OE a | RICHARD THOS. CHALMERS LYTH, Esq. Major ROBERT BELL TURTON. 

| WILLIAM BURNYEAT, Esq. 


Head Office: 5 PRINCES STREET, LONDON, E.C. 


CHARLES GOW, General Manager. J. F. DARLING, Deputy General Manager W. J. DYER, Head Offiee Manager. : 
B. DAY, Assistant Manager. T. H. OXLEY, Country Manager. EDWARD CLODD, Beeretary. 


LOTHBURY OFFICE, 6 Lothbury, E.C.—GEO. R. GALLAHER, Manager 
The Bank has 280 Metrooolitaa and Country Branches and Sub-Braaches. 


| Dr. BALANCE SHEET. Bist December, 1911. Cr. 
Capital Authorised— Z£ s a £ ( z£ 
200,000 Shares of £100 cach i x 000,060 9 0 Cash in hand and at the Bank of England .. §,783,858 
| Capital Issued— Money at Call and Short Netice me -- 6,175,675 
198,000 Shares on which £15 per Share has been called ne 10,959,533 15 
and paid .. ca ca ‘a ie 3 0) Investments — 
teserve Fund : ‘ ,100, Consols and other Securities of, or 
Amount due by the Bank on Current, Deposit, and oth guaranteed by, the British Govern- 
Accounts es . : ment, of Which £35,000 (Stock) is 
Accepts anc es on acc sount of C ust ymers y lodged with Public Bodies .. 2,824,669 10 0 
| Rebs ite of Interest on Bills Discounted, not yet due, carried Indian, Colonial Government and other 
) New Account - ‘ . . Seeurities .. en ae - -» 4,786,122 211 
Amet unt of Net Profit for the year ended 3lst December, — —---- 7,610,791 12 
luding £48,799 14s. 4d., balance of Profit and Loss Bills Discounted .. ‘. es 4,619,053 11 
Account, 3lst December, 1910 “i a £441,843 8 1 Loans, Advances, oth 1er Accounts and Securities 14,551,380 18 
| Less In iterim Dividend of 10 per cent. per Liabilities of Customers for Acceptances as per contra . 2,325,023 12 
wm .. £148,500 Freehold and Leasehold Premises .. ie a ei on 958,938 14 
Prov vision for depreciati on in 
Decurities ee ee ee 82,200 
— 230,700 00 
————-———- -— 211,143 8 1 


£41.024,722 4 6 241,024,722 4 6 | 


8T. ALDWYN,) 
DENBIGH, Directors. 
MILNER, } CHARLES GOW, General Manager. 
Current Accounts are kept and Deposits received upon the terms usual with The numerous Branches of the Bank afford great facilities for the transact 
| Banke 7 in London and the Country respectively. The Agency of Joint Stock of business, and arrangements have been maie with Banks inall the important 
Banks, Private Banks and Foreign Banks undertaken. Towns of the Kingdom by which money may be paid in to the credit of any 


The Bank undertakes the office of Executor and Trustee on terms, Customer of this Bank, whether at the Head Office or at any of the Branches. | 


particulars of which can be obtained at the Head Office and Branches. Strong Rooms for the deposit of Securities and Plate Chests are proyided for 
Purchases and Sales of British and Foreign Securities effected. the convenience of Customers. 
Circular Notes and Letters of Credit issued to Customers free of charge. Every Officer of the Bank is required to sign a Declaration of Secrecy as to 
They may be obtained at the Head Office, or through any of the Branches. the transactions of any of its Customers. 


LONDON COUNTY & WESTMINSTER BANK, LIMITED. 


ESTABLISHED IN 1836. 


CAPITAL £14,000,000, IN 700,000 SHARES OF £20 EACH. 
PAID-UP CAPITAL £3,500,000 I RESERVE £4,000,000. 


JOINT MANAGERS. 


ALFRED MAYO HAWTHORN (Head Office). THOMAS JAMES RUSSELL (Colonies and Agencies). 
FRANK WILLIAM HOWETT (Country). 


JOINT SECRETARIES. 
AUSTIN ARROW KEMPE. GEOFFREY PAGET. 
HEAD OFFICE: 41 LOTHBURY, E.C. 
LOMBARD STREET OFFICE: 21 Lombard Street, EC. ... ... F. J. Barrnorrr, Manager. 
WEST END OFFICE: 1 St. James’s Square, 8. W. ; y .. A. Harpine, Manager. 
FOREIGN BRANCH: 82 Cornhill, B.C. ... oa .. §. S. Kann, Manager. 


Also 
104 METROPOLITAN AND SUBURBAN SRANCHES and 233 COUNTRY BRANCHES. 


CURRENT ACCOUNTS are opened on the usual terms. Customers are given facilities for the transfer of money to or from an) 
f the Bank. 


DEPOSIT ACCOUNTS.—Sums of £10 and upwards are received on deposit at interest, subject to notice of withdrawal, or by special | 
agreement, in accordance with the usual custom. 


EXECUTOR AND TRUSTEE business undertaken. 
PURCHASE AND SALE of Stocks and Shares effected. DIVIDENDS, ANNUITIES, &c., received. 
THE AGENCY OF FOREIGN AND COUNTRY BANKS is undertaken, and every description of Banking business transacted, 


€ world. 
APPROVED FOREIGN DRAFTS are purchased and Collections undertaken. 
DOCUMENTARY CREDITS are established and every facility given for dealing with Documents at. home aré abread. 


THE OFFICERS OF THE BANK ARE BOUND TO SECRECY. 


CURRENCY DRAFTS, CIRCULAR NOTES, and LETTERS OF CREDIT are issucd and TELEGRAPHIC TRANSFERS made tc all parts of | 
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THE ECONOMIST. 
THE 


UNION OF LONDON & SMITHS BANK, 


LiMiTED. }) 


$e 


(Established 1839.) 
Authorised Capital. » £25,000,000 Paid-up Capital. . . £3,554,785 10s. 
Subscribed Capital. ° . £22,934,100 Reserve Fund ° e + £1,150,000 Os. 


Number of Proprietors—upwards of 9,700. 


DIRECTORS. | 


| 


Sir FELIX SCHUSTER, Bart., Governor; JOHN TROTTER, Esq., Deputy Governor. 


ERNEST W. BARNARD, Esq. | WILLIAM O. GILCHRIST, Esq. | 
THEODORE BASSETT, Esq. HENRY J. B. KENDALL, Esq. 
LEO BONN, Esq. A. B. LESLIE-MELVILLE, Esq. 
PERCIVAL BOSANQUET, Esq. JOHN MEWS, Esq. 

ALFRED F. BUXTON, Esq. ROBERT FENTON MILES, Esq. 
CHARLES C. CAVE, Esq. HENRY W. PRESCOTT, Esq. 

JOHN ALAN CLUTTON-BROCK, Esq. | KENNETH L. C. PRESCOTT, Esq. 

JOHN DENNISTODN, Esq. BERTRAM ABEL SMITH, Esq. 

HORACE GEORGE DEVAS, Esq. ' EUSTACE ABEL SMITH, Esq. 

H. W. DRUMMOND, Esq. 


PRINCIPAL OFFICE—2 PRINCES STREET, E.C, 


J. E. W. HOULDING, Manager. P. J. WIFFEN, Metropolitan Branch Manager. 
H. H. HART, Country and Foreign Manager. 


GERALD DUDLEY SMITH, Esq 
HERBERT FRANCIS SMITH, Esq. 
LINDSAY ERIC SMITH, Esq. 


Rr. Hox. C. B. STUART WORTLEY, K.C, 


ARTHUR M. H. WALROND, Esq. 
Sir JULIUS WERNHER, Bart. 

Rt. Hon. Sir ALGERNON WEST, G.C.B, 
CHARLES H. R. WOLLASTON, Esq. 


L. E. THOMAS, Country Branch Manager, 





H. R. HOARE, Secretary. L. J. CORNISH, Assistant Secretary. 


TRUSTEE DEPARTMENT-—2 Princes Street, E.C. 


LOMBARD STREET OFFICE (Smiru, Payne anp Situs), 1 Lomparp Street, E.C, 
CORNHILL OFFICE (Prescorr’s Bank, Limitep), 50 Cornutt, E.C, 


The Bank has several Branches in London and the Suburbs and Branches or Agents in all the principal 
Cities and Towns in the United Kingdom, and Correspondents throughout the World. 








TERMS.—Current Accounts.—These are kept according to the usual custom of London and Country Bankers. 
DEPOSIT ACCOUNTS.—Deposits are received at Interest, subject to notice of withdrawal, or by special agreement, in accordance with the usual custom. 


GENERAL BUSINESS.—The Agency of Country and Foreign Banks, whether Joint Stock or Private. Circular Notes and Letters of Credit issued for 
all parts of the Continent of Europe and elsewhere. Purchases and Sales effected in all the British and Foreign Stocks and Securities. Dividends 
on Stocks and Shares, the half-pay of Officers, Pensions, Annuities, &c., received for Customers without charge. 


The Officers and Clerks connected with the Bank are required to sign a Declaration of Secrecy as to the transactions of any of its customers. 
EXECUTORSHIPS AND TRUSTEESHIPS.—The Bank, having the necessary powers, are prepared to undertake the Office of Executors, 
Trustees and Custodian Trustees, on terms particulars of which can be obtained from the Head Office. 


Norr.—Im pursuance of the Treasury Regulations it is hereby stated that no liability attaches to the Consolidated Fund of the British Government in respect 
ofany act or omission of the Bank. 


LONDON CITY & MIDLAND BANK, LIMITED. 


ESTABLISHED 1836. 
DIRECTORS. 

Sir EDWARD H, HOLDEN, Bart., Chairman and Managing Director. 

WILLIAM GRAHAM BRADSHAW, Esq., London, Deputy-Chairman. 
The Right Hon. LORD AIREDALE, Leeds. :\ JOHN ALEXANDER CHRISTIE, Esq., London, | The Right Hon. LORD ROTHERHAM, Manchester. 
Sir PERCY E. BATES, Bart., Liverpool. | FREDERICK HYNVE FOX, Esq., Liverpool. THOMAS ROYDEN, Esq., Liverpool. 
CHARLES G. BEALE, Esq., Birmingham. |H. SIMPSON GEE, Esq., Leicester. WILLIAM FITZTHOMAS YLEY, Esq. 
ROBERT CLOVER BEAZLEY, Esq., Liverpool. | JOHN HOWARD GWYTHER, Esgq., London, Coventry. 
Sir. WILLIAM BENJAMIN BOWRING, Bart.,| ARTHUR T. KEEN, Esq., Birmingham. 

Liverpool, | The Right Hon. LORD PIRRIE, K.P., Londoa. 


Joint General Managers: J. M. MADDERS, 8S. B. MURRAY, and F. HYDE, 
Secretary: EDWARD J. MORRIS. 














HEAD OF FICE: 5 THREADNEEDLE STREET, LONDON, E.C- 
Telegraphic Address—*‘ Cimidho, London.” Telephone—2481 London Wall. 


PAID-UP CAPITAL - = £8,989,237. 


RESERVE FUND - = 83,390,313. | DEPOSITS - £77,000,000. 





The Bank has Branches and Sub-Branches in London, the suburbs, and throughout the country. It also has Agents in all the principal Cities of the world. 
Every kindof Banking business is transacted at the Head Office and Branches. ’ 
Bills, Annuities, Coupons and Dividends are collected in all parts of the United Kingdom, the Colonies, and in Foreign Countries. 
Purchase and Sale of Stocks and Funds are effected. 

For the convenience of Customers, moneys can be paid in ut any of the Branches and advised the same day to their own account. 
Strong Rooms are provided for the security of Deeds and other property lodged by the Customers of the Bank. 

Every Officer of the Bank is pledged by a signed Declaration to secrecy as to the business affairs of the Bank and its Customers. 








THE FOREIGN BRANCH OFFICE, 
Finch Lane, E.C. 
Telegraphic Address—“ Cinnaforex, London.” Telephone—2481 London Wall. 


ISSUES Currency Drafts on all Cities, Circular Letters of Credit and Circular Notes payable all over the world; also makes Mail and Te'egraphie 
j Transfers to all Cities. 


| COLLECTS Foreign Bills. 
{ PURCHASES approved Foreign Bills. 


ESTABLISHES Commercial Credits on behalf of Customers available an i ing d 
; , ywhere against the usual shipping documents. 
| Drafts, &c., may be obtained direct from the Head Office or Branches, which are always ready to give quotations. 
} 





er ne 


' THE SHIPPING DEPARTMENT 
Telegraphic Address—* Cinnaship, London,” Telephone—2481 London Wall. 
Is specially organised to look after Shipowners’ Freight Remittances from, and Disbursements to, all parts of the World by mail or cable. 


EXECUTORS AND TRUSTEES. 





. : j a also a8 
A eS ee pat by the Bank for undertaking the Executorship and Trusteeship of Wills and Marriage Settlements, #® 
Telegraphic Addréss—* Cinnatrust, London.” Telephone—2461 London Wall, 
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BARCLAY & COMPANY, 





May 18, 1912.” 
LiMiTED. 


CAPITAL - - <£8,000,000. 


Capital Issued and Subscribed £8,000,000, in 400,000 Shares of £20 each, having £8 per Share paid up. 
Paid-up Capital - £3,200,000. Reserve - £1,200,000. 


BOARD OF DIRECTORS. 
Francis Avoustvs Bevan, Esq., Chairman. Hvuou Gurney Barcray, Esg., Vice-Chairman. 
Sir JonarHaN Epmunp Backnovse, Bart. 
Roper? LeatTHam BaRc3iay, Esq. 
Freperick Bassett, Esq. 
Cosmo Bevan, Ese. 
Heyry Birxseck, Esa. 
Tuomas Ropins Bouirno, Esq. 
WutuM Epwakp Tuomas Bouiruo, Esa. 
Szymour PLEYDELL Bovuvenig, Esa. 


Epwarp Gurxey Buxtoy, Esq. 
Georrrey Fowe.. Buxton, Ese. 
Freperick Georce HuGu Crayton, Ese. 
Eryest Ratpw Dopsworts, Ese. 
HERBERT Gostinea, Esq. 

Sir SomMERVILLE ARTHUR GURNEY. 

Tue Lorp Kixnarrp, 

Joun Epwarp Mownsey. 


' 
i 
i 
' 
i 
i 
} 
i 
; 
} 
Epmunp Henry Parker, Esa. if 
Joun Parsons, Ese 
Hvuou Exton Sexrsoum, Esa, 
Percy Tew, Esa. 
JoseraH HERBERT TRITTON, Esq. 
Francis Barry WHITFELD, Esq. i 
Rospert Woopnovse, Ese. | 
' 
| 
j 


FREDERICK CRAUFURD GoopDENOUGH, Esq., General Manager. 


: Epwin Fisner, Secretary. 
WiILuiaM Favit. Tuxke, Assistant General Manager. 


( W. E, Coiuier, 


Country Office Managers .. ee ee ee |W. T. Home. 


Assistant Country Office Manager ,. ee ee F. C. CHATTER. 


Head Office: 54 LOMBARD STREET, LONDON, E.cC. 


LONDON BRANCHES. 
137 Brompton road, S.W, 4 Lombard street. E.C 
27 Cavendish square, W. 7 snin Sia an S.W y 
30 Broadway, Cricklewood, N.W. a et 
19 Fleet street, E.C. (Gosling’s). 117 Leadenhall street, E.C, 


43 Borough High street, Southwark, S.E, 
95 Victoria street, Westminster, S.W, 
120 Wood street, E.C. 


BARCLADYW & COMPAN YW, LIMITED. 


Drawing and Deposit Accounts opened at any of the Branches, according to the usual custom of Bankers. 

Payments may be made through any Branch of the Bank to the credit of Customers’ Accounts at any other Branch, 

Orders for the purchase or sale of Stocks, Shares, &c.. executed through London Brokers, 

Dividends, Pensions and Annuities received for Customers of the Bank. 

The Bank undertakes all classes of Foreign Business, including the collection of Foreign Bills, and the remittance of moneys abroad. 

Circular Notes, Circular Letters of Credit and Fixed Letters of Credit issued payable in the principal Cities and Towns of the world. 
The Bank undertakes thé office of Executor and Trustee on Terms, particulars of which may be obtained at Head Office and Branches. 


THE BRITISH LINEN BANK 


Incorporated by Royal Charter 1746. 


AUTHORISED CAPITAL, £1,500,000. CAPITAL ISSUED AND PAID UP, £1,250,000. 
RESERVE FUND, £1,650,000. PENSION RESERVE FUND, £100,000. 


GOVERNOR—HIS GRACE JAMES, DUKE OF ABERCORN, K.G. 
DEPUTY-GOVERNOR—THE RIGHT HON. DAVID JOHN, EARL OF NORTHESE, 
EXTRAORDINARY DIRECTORS. 
JOHN JAMES COWAN, Esq., of Alex. Cowan & Sons, Ltd., Valleyfield and 
Edinburgh. 
MAJOR JOHN CRABBE, of Duncow, Dumfriesshire. 
THE RIGHT HON. CHARLES SCOTT DICKSON, K.C., M.P,, Dean of the 








THE HON. LORD ADAM. 34 Moray Place, Edinbareh. 
THE HON. LORD SALVESEN, Dean Park House, Edinburgh 
SIR ALEXANDER OHRISTISON, Bart., 40 Moray Piace, Edinburgh. 
SIR JOHN MAURICE CLARK, Bart., 17 Rothesay Terrace, Edinburgh. 
SIR ALEXANDER KAY MUIR of Deanston, Bart. Faculty of Advocates, Edinburgh. 
SIR JOHN WILSON, Bart., Airdrie House, Airdrie. ALEXANDER SHOLTO DOUGLAS, Esq., of Gateshaw, W.S., Edinburgh, 
SIR JAMES ORMISTON AFFLECK, M.D., LL.D., F.R.C.P.E., 38 Heriot Row, | CAPTAIN JOHN HUPE, R.N., St. Mary's Isle, Kirkcudbright. 

Edinburgh, ORDINARY DIRECTORS. 
ARTHUR SANDERSON, -Esq., Merchant. Leith. | JOSEPH ROBERT MacLAGAN WEDDERBURN, Esq., W.S., Edinburgh. 
OHARLES BARRINGTON BALFOUR, Esq., of Balgonie and Newton Don, | SIR ANDREW NOEL AGNEW, of Lochnaw, Bart. 
SIR JOHN URE PRIMROSE, Bart., LL.D., Glasgow. ALEXANDER LOGAN McCLURE, Esq., K.C., 16 Heriot Row, Edinburgh, 
THE HON. WALTER GEORGE HEPBURNE SCOTT, Master of Polwarth, Sheriff of Argyllshire. 

Humbie House, East Lothian. | THOMAS M’ARLY, Esquire, D.L., Kilgraston, Montgomerie Drive, Glasgow. 


HEAD OFFICE—EDINBURGH. 
HAMILTON A. HOTSON, Manager. 
J. STARK SMITH, Secretary. 
F. GORDON BROWN, Assistant Secretary. EDWIN G. GALLETLY, Cashier. 
KENNETH J. MORTON, Accountant. ALEX. STURROCK, Assistant Accountant. 
CALVERT J. GRANT, Assistant Cashier. 





BRANCHES. 


EE EE CT A LT, LT 


GLASGOW.—QUEEN STREET. WALTER RITCHIE, dgent, THOS. HOWATSON, Sub-Agent, 
Aberdeen, | Dunbar. | Falkirk. GlasgOw—Continued, | Golspie. | Largs. | Perth. 

Do West End, | Dundee. | Falkland, Fife. Ibrox. | Gourock. Leith. | Perth,West End 
Airdrie. (tonshire. Do. Nethergate. | Forfar. Kelvinhaugh, | Grangemouth. | _ Do. North. | Port Glasgow. 
Alexandria, Dumbar- Do. Victoriaroad. | Forres. {ness-shire. Langside. | Greenock. | Lesmahagow. | Port William, 
Alloa. Do. West Port. | Fors William, Inver- Mount Florida. Do. West End.| Leven. Wigtownshire. 
Annan. | Dunfermline. | Galashiels, | New City Road. | Haddington. — Linlithgow. | Renfrew. 

Arbroath, | Dunoon, | Galston. Parkhead Cross. | Hamilton. Loanhead. | St Andrews. 
Ayr. Duna. | Girvan. {ches. Partick. | Hawick. | Melrose. | Sanquhar, 
Balfron. Edinburgh District | Glasgow District Bran- _—Pollokshaws. | Helmadale. Moffat. Selkirk. 
Berwick-on-T weed. Branches— Anderston. Pollokshields. | Inverness. Montrose. Stirling. 
Brechin Dalry Road. Bridgeton Cross. Renfield street. | Irvine. | Motherwell. | Stornoway. 
Broxburn, George IV. Bridge, | Broomhill. St George’s Cross. | Jedburgh. | Nairn. | Stranraer. | 
Carluke, George Street. | Charing Cross, Sandyford. Kelso. Newcastleton. | Tain. {friesshire | | 
Castie-Dougias, Grassmarket. Clydebank. Scotstoun. Kilmarnock. } Newton-Stewart. | Thornhill, Dum- 
Coatbridge, Leith Walk. Dalmuir. | South Side. | Kingussie. Newtown | Thurso, } 
Coldstream. Morningside. Dennistoun, Springburn. Kinross. St Boewells.| Troon. | 
Crieff. Newin . Gallowgate. | §Strathbungo. | Kirkcaldy. | North Berwick. | Uddingston. 
Super, Fife, South Bridge, Govan. | Trongate. | Kirriemuir. | Oban, | Wick. 
alry, Ayrshire, |  ‘Tolleross. High street. | Union street. | Lanark. | Paisley. | Wigtown, 
Dum barton, West End. Hillbead. | West George street.. Langholm. Peebies. | Wishaw. 
Dumtries, | Elgin. | Hutehesontown. | Whiteinch. | | Weoler. 
? 


8UB-BRANCHES—Freuchie (to Falkland). Wednesday ; Gorgie Markets (to Edinburgh, Grassmarket Branch), Wednesday ; Kinghorn (to Kirkcaldy), 
xuesday and Friday ; Newtonmore (to Kingussie), Friday; Portpatrick (to Stranraer), Thursday; St Boswells (to Newtown St Boswells), Tuesday and 


riday, 
; LONDON OFFICE—-THREADNEEDLE STREET, E.C. 
Manager—JAMES TUKE. Deputy-Manager—JAMES LITTLE. 
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Union Bank of Canada. 


(INCORPORATED 1865.) 


DIRECTORS. 
Hon. JOHN SHARPLES, President. WILLIAM PRICE, Vice-President. 


E. J. HALE. W. R. ALLAN. G.H. THOMSON. E.L.DREWRY,  E.E. A. DU VERNET, 
S. BARKER, M.P, STEPHEN HAAS, GEO. P. REID, W. SHAW. M. BULL. 
R. T, RILEY. J. GALT. F. E. KENASTON. 


G. H. BALFOUR, General Manager. H. B. SHAW. Assistant General Manager. 


PAID-UP CAPITAL a af $4,951,390 
REST and UNDIVIDED PROFITS _.. $3,500,000 
TOTAL ASSETS, March 31, 1912 $59,000,000 


The BANK having over 250 Branches in Canada, from Atlantic to Pacific, 
and AGENTS IN ALL THE PRINCIPAL CITIES IN AMERICA, 
has exceptional facilities for transacting a General Banking and Exchange 


Business with Canada AND THE UNITED STATES. Collections and 


Correspondence invited. 


London Office: 51 THREADNEEDLE STREET, EC. 
| 


F, W. ASHE, Manager, G. HART-SMITH, Assistant Manager. 


PI 


LONDON AND SOUTH WESTERN SANK, 


LIMITED. 


Authorised Capital . . » £5,000,000. Paid-up Capital 
Subscribed Capital .« . » £2,500,000. Reserve Fund . 


DIRECTORS. 


SIR J. FORTESCUE FLANNERY, BART., M.P. 
RIGHT HON. LORD CLAUD J. HAMILTON, M.P. 
H. TYLSTON HODGSON, Esq. 

HENRY WETHERED, Esq. 
General Manager—H. H. HAMBLING. 


HON. FREDERIC W. ANSON. 
SIR JOHN H. BETHELL, BART., M.P. 
ARTHUR BILBROUGH, Esq. 


| 
j 
} 
i 
\ 


| 


| 
| 
| 
| 
! 
i 


HEAD OFFICE—170 FENCHURCH STREET, E.C. 


The Bank has Branches throughout the Suburbs and in the Country. 

| Every description of Banking Business transacted. The numerous Branches of the Bank afford many facilities) 
| for the transaction of business, and Customers may pay in credits at any Branch, for transmission to any other Branch, | 
\| free of charge. Arrangements have been made with other Banks to act as Agents in all important towns where this 
| Bank has no Branch. 


mt ? . . . a : my . . » T*y top 
The Bank has powers for acting as Executor and Trustee under Wills, Settlements, ete., and as Trustee for| 
} moO } ma «(C« ‘ . . , y 
|| Debenture Holders, and Custodian Trustee. The Bank also accepts Powers of Attorney. 


| 

FOREIGN BRANCH. | 
| 

| 


1} 
\| The Bank issues Drafts and Letters of Credit on all the Principal Towns of the World, also Circular Letters of 
i Credit and Circular Notes payable at all the Chief Cities abroad. 
i] Effects Mail and Telegraphic Transfers. 
1] Undertakes Foreign Collections. 
Negotiates approved Foreign Paper. 

Establishes Documentary Credits. 

And generally conducts any Form of Foreign Banking Business. 


| 
| 


| 
| 


The Officers of the Bank are bound not to disclose the Transactions. of any of its Customers. 


| 


| 
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THE INDUSTRIAL BANK OF JAPAN, LIMITED. 


(NIPPON KOGYO GINKO) ESTABLISHED 1902. REGISTERED 3lst MARCH, 


1902. 
Sense 
AUTHORISED CAPITAL (Fully paid up) * «© « Wem 17,500,000. 
Sess 
HEAD OFFICE:—No. 1, ZENIGAMECHO, KOJIMACHI KU, TOKYO, JAPAN. 


LIABILITIES AND ASSETS, 31st December. 1911 
Dr. Cx. Yen. 
To Capital viz., 350,000 shares of 50 yen each. . es ee ed 7 . By Cash on Hand and at Bankers = ea ea 6 a 424,030.711 
To Debentures issued es ee ee +s ee ee . y By Money at Cal! and Short Notice os ‘ ee ee .- _5,830,119.400 | | 
To Fixed Deposit .. - o- oa ie oe a vd By Loans i di ca 4 - i - ee .« 23,630,527.700 |} 
To Current Account .. ai ee wa ae a ea ee 572,457.149 By Bills discounted .. as - es ie sé oe «- 16,122,558.190 | 
To Special Current Account oe ee oe ee - ee 260,522.460 By National Loan Bonds .. en ° -_ ee ive .- 11,497,823.252 | 
To Special Deposit .. oe e* ° é0 oe ° «+  1,408,538.990 By Local Loan Bonds ee 4 . je ee ‘a s. 4%,359,830.969 | 
To Reserve against Losses. . oe oe ee oe ° 1,201,000.000 By Treasury Bills... ee ee oe e« - me .- 1,350,000.000 | 
To Dividend Equalisation Reserve oe ee ee oe wé 438,000.000 Ky Shares and Debentures., .. ** “* “* °° ++  5,165,444.715 
To Special Reserve .. es ee éa oé ee oe wa 330,000.000 By Advances made in Trust és «A es oa ic oe 2.570 
To Dividend unclaimed... a ae at os es - 59,279.714 | By Funds for Miscellaneous Account - a “ -.  4,481,895.824 
To Net Profitforthe half year .. o¢ - ae ee ee 892,188.526 By Difference on subscription of Debentures. . .* *- -«  1,939,849.000 | } 
To Funds in Trust and other Sums due by the Bank -  4,561,812.071 By Bank Premises, Furniture and Safes ee ee oe * 118,987.619 | | 


Total oe ee -é oe oe *- 74,921 ,069.450 Total oe ee ee be ee « *- 74,921,069 450 } 
casemate MMIII Silica lic aciaaeaaeerieaemeremirmmn Nameiieiiti tie tte ee 
‘ PROFIT AND LOSS A‘ COUNT, for the half-year ended 3lst December, 1911. 

en. Cr. Yen. 
To Current Expenses, Interests, etc. .. = ks <a «+ 1,425,118.537 By Amount of Gross Profits for the half-year ended 31st Decen 
To Reserve Fund ‘ ee - 125,000. ber, 1911, including yen 61,713.018, Balance of Profit and “HI 
To Dividend .. wad - 700,000.000 Loss Account, Oth June,1911_ gy es ee oe ee 2,317,307.063 | | 
To Remuneration to Officers - “a “ a ot ~ 25,000.000 
To Balance carried forward to next account .. a oa e 42,188.526 


; Dt . 


2,317,307.063 2,317, 307.063 | | 


———— <iccnaslitlnineammiaiaa j 


President: J. SOYEDA, Esq. Vice-President: K. TSUKUDA, Esq. 
Directors: —-T. INOUYE, Esq. J. SAITO, Esq. T. MURATA, Esq. J. IWAIL, Esq. 
REPORT OF THE AUDITORS.—We have compared the above Statement with the Books, Vouchers and Securities at the Head Office, and have 
found the same to be correct. (Signed) KIHACHIRO OKURA i 
KAHEI OTANI ) Auditors. 
OTOYA TOMONO ) 


Capital Fully Paid and Reserve, £3,400,000 | 
} 


Head Offices: MILAN GENOA 


Branches : ROME TURIN NAPLES FLORENCE BARI 
CARRARA CHIAVARI CIVITAVECCHIA FOGGIA LECCO 
LUCCA MODENA MONZA NOVARA PARMA 
SAMPIERDARENA SPEZIA TARANTO VERCELLI 


London Branch: 22 ABCHURCH LANE E.C. 


Manager: GEORGE MANZI-FE D. A. HORNER 


Joint Managers | marTIN SCHURIG 


Telegrams: “ITALOCREDI LONDON ” Telephones: 7802 & 7803 CITY 


Transacts a General Foreign Banking Business. 


SWISS BANKVEREIN. 


| 
| Established 1872. 


BASLE, ZURICH, ST. GALL, GENEVA, LONDON. 
Agencies: Bienne, Rorschach, Chiasso, and Herisau. 
Telegraphic Address: ‘* BANKVEREIN,”’ 


‘London Office - - - - 43 LOTHBURY, E.cC. 
West End Branch - 11, REGENT STREET, WATERLOO PLACE, S.W. 


(Telegraphic Address of West Ead Branch: ‘‘ BANKWISS.’’) 


| | 
‘Capital Issued and Fully Paid up - - £3,000;,000. 
Reserwe Fund ~=- a eee ee 1,030,000. 


—— 
Bankers: 


BANK OF ENGLAND. PARR’S BANK. 
LONDON COUNTY AND WESTMINSTER BANK. ROYAL BANK OF SCOTLAND. 
UNION OF LONDON AND SMITHS BANK. © BANK OF SCOTLAND. 


by Bank conducts every description of banking and exchange business, and issues Letters of Credit for travellers available in all 
|| Parts of the world. 
| Drafts somued and cable transfers made on all the principal cities; Bills of Exchange negotiated or forwarded for collection; foreign 
moneys and bank notes purchased and sold. ‘ 
Freights collected and payments made abroad for account of shipowners. . Sa ; 
Orders executed on all the principal Exchanges for the purchase and sale of stocks, bonds, and investment securities. Information 
pplied on all classes of securities. Coupons and drawn bonds purchased and collected. 
Advances made on all approved securities. Guarantees and caution moneys arranged. 
Securities received for safe custody and dividends « ollected. 
Agents in Great Britain for the Swiss Government’s Postal Cheque Service. 


1 Terms may be ascertawned on application. 
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THE MANCHESTE 


The Right Hon. JO 
EDWARD B. DAWSON, Esq. 


Manager: D. DRUMMOND FRASER 


Manager : HERBERT CATTERALL. 


payable in the principal towns of Europe, Asia, Africa, North and South 
America, Australia and New Zealand. 


on the Bank’s Correspondents in the British Isles. 


Wici1am Barrotr Montrort Birp. 
WILuiamM FRANCIs 
GEorGE Reynoups 'DaviEs. 


London Office: 


Manager, R. T. Hinpwey. 


of withdrawal! 
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R & LIVERPOOL DISTRICT BAN 


(Established in 1829.) 


Reserve Fund, £1,660,000. 
DIRECTORS: 
EDWARD TOOTAL BROADHURST, Esq., Deputy-Chairman. 





Paid-up Capital, £1,896,000. 


Sir EDWARD DONNER, Bart., Chairman. 


GEORGE BARBOUR, Esq. MYLES KENNEDY, Esq. , JOHN PARKS, Esa, 
A. BENNIE, Esq JOHN FREDERICK KNOTT, Esq. EDWARD PARTINGTON, } 


HN FREDERICK CHEETHAM., The Right Hon. Sir WILLIAM MATHER. 
MANAGING DIRECTORS: 
PETER JEFFREY RAMSAY, Esq. ANGUS A. G. TULLOCH, Esq. 
A. C. Brewster, Secretary to the Managing Directors. 
Head Office: Spring Gardens, Manchester. 
Sub-Manager: F. E. HILDYARD. Accountant: M. BAGULEY. 


Branch Office: King Street, Manchester. 
Manager: G. H. GARLICK. Cashier: G. F. E. BURTON, Accountant : J. D. TWEMLOW. 


Liverpool Office: Water Street. 
Sub-Manager: W. PRATT. Accountant: T. MERCER, 


London Office: 75 Cornhill, E.C. 
Manager : THOMAS FERGUSSON, Asst. Manager: JAMES ALKER,. Accountant: P, F. HEPBURN. 


Lancaster Office: Church Street. Preston Office: 
Sub-Manager and Inspector: T. DUCKWORTH. 


WILLIAM SMITH, Esq. 


Cashier: E. 


Manager: WILLIAM JOHNSTON. Cashier: W. C. SYMONDS. 


Fishergate. 





i 


May 18, 1919 


28q. 


Cashier: JOHN NEVILLE. | 


Manager: FRANK ABBATT. Sub-Manager: W. R. EASTERBY. 


And 198 Branches and Sub-Branches in Lancashire, Cheshire, Staffordshire, Shropshire, Yorkshire, Derbyshire, Cumberland, Westmoreland and N. 


London Clearing Agents: The Bank of England and Union of London and Smiths Bank, Ltd. 


The Bank, in addition to its own Branches, has Correspondents or Agents in 


Pa ittancac i Cie ae ie 
Circular Letters of Credit and Circular Notes issued for the use of travellers, temittances of Bullion and Specie realised. 


and other property lodged by customers for safe custody. 
Drafts issued on the London, Liverpool, and other offices of the Bank, and 





Capital, 156,250 Shares of £50 each, £7,812,500. 
Paid-up Capital £1,250,000. Reserve Fund 


£700,000. 









Directors: 
CHARLES SUMNER HOARE, Chairman. 
GERARD POWYS DEWHURST, Deputy-Chairman. 
JAMES ECKERSLEY. Henry Garwood SEAMAN. 
E. A. J. JoHNson-FERGUSON. 
JoHN WANKLYN McConnkL, 
WILLIAM ALDAM MILNER. 


JOHN CRAIG ann GEORGE HERVEY WOOD, 


JOURTHOPE. 


BENJAMIN GEORGE Woop. 
OHN Francis WILLIAM DEACON. 


Joint General Managers -e 


eee 








20 BIRCHIN LANE, E.C. 


Sub-Manager: J. ¥. Beprorp. Manager, J. Mooptr. 

London Branches :— 
BROMPTON AND EARL’S COURT 
CHARING CROSS _.. 4 be 
CHEAPSIDE.. oe pe a i Ke 
eR WEEE we 66 es we ee 
ee Ee CE es) 3 0c ee ett 
WESTMINSTER... .. 


.. 2 COCKSPUR STREET, S.W. 
-- 127 CHEAPSIDE, E.C. 
HOTEL GREAT CENTRAL, MARYLEBONE ROAD, N.W. 
.- 22 ST. MARY AXE, E.C. 
-- 21 VICTORIA STREET, S.W. 





Drafts in sterling and in currency are issued on the Bank's Correspondents 


Coupons bought or collected, 
Strong Rooms provided for the security of Deeds, Bonds, Share Certificates 


! 
the principal towns of Great Britain and Ireland, to whom moneys may be inthe United States, Canada, Australia, New Zealand, South Africa, 
paid for the credit of the Bank’s customers. Money is received at any office the East, and the principal cities of Europe. Mail and Telegraphic 1 ransters 
of the Bank for the credit of customers at another office and the amount made to all principal cities, : 
credited as on day of receipt. s ' Foreign Bills purchased, collected or negotiated. Purchases « 

Current accounts conducted on usual terms. Deposit accounts opened with British or Foreign Stocks and Securities are effected. 
sums of £1 and upwards, bearing interest and repayable on demand. 
' 


_ The Bank is prepared to undertake the office of Executor or Trustee and to 
incur the responsibilities connected with the administration of Trust Funds, 


WILLIAMS DEACON’S BANK LIMITED. 





CoLonEL Rospert Wituiams, M.P. 


India and 


———s 


| 


KING CO., LTD. 


Deposits, £23,497,271, 


HARRISON. 


Wal 
yy ales, 


ales of 





Manchester Office:—MOSLEY STREET. 


Secretary, E. A. WILLIAMS. 


COLEHERNE COURT, OLD BROMPTON ROAD, SOUTH KENSINGTON: 


(S.W. 


101 Country Branches, including BAKEWELL, BLACKBURN, BLACKPOOL, BOLTON, BURY, BUXTON, CHESTER- 


FIELD, CHORLEY, FLEETWOOD, LYTHAM, MATLOCK, ORMSKIRK, PRESTON, RCCHDALE, ROTHERHAM, 


SALFORD, SHEFFIELD, ST. HELENS, SOUTHPORT, STOCKPORT, WIGAN, &c., &c. 





THE NATIONAL BANK, LIMITED. 


HEAD OFFICE—13 OLD BROAD STREET, LONDON, E.C. 


. : ESTABLISHED 1835. 
Capital Subscribed, £7,500,000. Paid-up, £1,500,000. 
Str JOHN PURCELL, K.C.B. Cuareman. 


DIRECTORS 
Sir DOUGLAS F. R. DAWSON, G.C.V.O., C.M.G. 


Sim THOMAS HENRY GRATTAN ESMOND 
Bart., MP. : * 


Rr. Hox. THe Earn FITZWILLIAM, D.S.O. 


Rest, £440,000. 


WILLIAM BAILEY HAWKINS, Esq, 

Rr. Hon. THe Earnt or KENMARE, C.V.O. 

RICHARD BARRY O’BRIEN, Esq. 

PERCY PHILIP O’REILLY, Esq., J.P. 
SECRETARY—J. H. DAVEY. 

SOLICITORS—W. H. DUNNE, Esq., 7 Suffolk street, Dublin; and H. G. LOUSADA, Esq., 16 Old Broad street, London. 


LON DON.-13 OLD BROAD STREBT, E.C.—J. L. Wurwes, C. F. Hicerxson, Joint Managers. 


Hon. ALBER'T HENRY PETRE. 
COUNT DE TORRE DIAZ. 


PATRICK WALTER STAFFORD, Esq. 


JAMES BLACKADER MEERS, Esq., C.B., Dsputy-CHalnMAn, 


Baker street. —23 Baker street, W. ..................J.H. Sangway, Manager, | Ielington.—361 and 363 Goswell road, E.C.........A. W. Davey, Manager. 
Bayswater. —is Glojcester gardens, Bishop’srd.,W. W.H. Bishop, ea” King’s Cross. — 286 Pentonville road, N. ...... ...-H. C. Rayner 
Sotéravia.—2l Grosvenor gardens, 8.W. ... .........H. 8. Lewis, " Notting hill.—153 High street, W. ...-...e00. oF H. MacMahon,» 
Camden Town, —1%9 High WS SEN. ccanence cdsctedn Ge Ike Wales, ,, Oxford street, —276 Oxford street, W. ....0.00......G. J. Wareham, 
Charing Cross.—9 Wharing Cross, S.W. |............ Alfred Molony, Strand.—18v Strand, W.C. ... . F. W. Carr, 


Harrow road.—? Elvin avenue, W. ... . . ssssoed. M, Bexfield, ,, 
CARDIFF —s8t Mary street...J. RB. G. Bullen, Manager. | 
IRELAND. 


W. L. Burke, Manager. A. D. O'Leary, B. A. McSwiney, Joint Sub-Managers. 


Willesden.—St Mary’s road, Harlesden, N.W...... 


DU BLIN—*4 College Green 


AND EIGHTY-NINE BRANCHES AND THIRTY-ONE SUB-OFFICES THROUGHOUT THE PROVINCES. 


| THE NATIONAL BANK, LIMITED. 


| Current Accounts 








edfrom the public at the current rate of 
Letters of Credit payable at the chiet in Ireland deposits from ls upwards are received under the head of “ National Thrift.” 
Sieamtas Mates are leaned be the honk. mmercial cities and towns of the world are grant 4. : 
wes y the Bank addressed to all, and payable at any of the places on the Continent where the Bank has an Agent. 
ee th the Er rous Branches of the Bank, and Bills, &c., collected in the principal Cities and Towns in Ireland. 


And at all Branches 





Ireland.—Drafts are grant } 
*,* Every person connected wit 


George Oswin, 


MANCHESTER - Spring Gardens..J. E. V. Phillips, Manager. 


interest allowed on such accounts subject to seven “ay 


” 


, ‘ t main- 
tained a chares ter a ves 2 ; - cte d in ¢ mnformity with the practice of London Bankers, In cases where a rer paceman ager re ; P a 
upon negotiable Securitie: See aeee - vurrent Ace unt Customers have the usual facilities for the discounting of ounesre " ~ tgp ae. 
Every facility is afforded { Soap 5 ills, ¢ oupot s, &e., fore lection. and of lodging with the Bank Deeds and other valuable pr Te Treland Bank 
| undertakes the collection cf Dini n een of money an lior the receipt and delivery of Stocks, Shares, &c., between L don and oe ‘sin - Business, 

| including the Purchase and Sale of &t ae Pensions, &e., for its Customers free of charge and transacts every description 0: ban 
i Deposits in sums of £10 and un . 1 ° ; cama eed 4 S, Securities, &c, . tice 


stablishment signs rati - ; aan twiinale irs of the Bank generally 
sOlishment signs a Declaration of Secrecy as to the Accounts of Individuals and the poet DAVEY, Secretary. 
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s 
MIErSUI & CO. LKL.td. 
| London Branch: 34, LIME STREET, E.C. | 
| (MITSUI BUSSAN HAISHA, Litd., "SQRPORATED | 
| ’ * IN JAPAN ° | 
Head Office: TOKIO. | 
OTHER BRANCHES :— - 
Yokohama, Nagoya, Osaka, Kobe, Nagasaki, Moji, | Francisco, Portland, Manila, Sourabaya, Singapore, | a 
Wakamatsu, Karatsu, Muke, Kuchinotzu, Yokosuka, Bombay, Sydney, Shanghai, Rankow, Hongkong, cu 
Kure, Sasebo, Maizuru, Niigata, Aomori, Otaru, | Canton, Chefoo, Amoy, Foochow, Tientsin, Tsingtau ! ti 
Sunagawa, Muroran, Keelung, Taipeh, Tainan, Takao, Seoul, Chemulpo, Antunghsien, Dairen, Newchwang, | ae 
Shoka. Tiehlin, Mukden, Changchun, Harbin, Vladi- i 
London, Hamburg, Lyons, New York, Oklahoma, San vostock. 1] 
Y. 


Telegraphic Address for all Offices: ‘*MITSUI.’’ 


nts | EXPORTERS FROM THE EAST TO EUROPE AND AMERICA: 





rr ieee te ee 
=o a - fs pes phos SP 


| 

erg Coal, Copper, Sulphur and other minerals ; Lumber and other Railway Sleepers; Raw Silk and Silk Manufactures; Rice and 
| other Grains ; Beans, Bean Cakes and Vegetable Cakes ; Camphor, Vegetable and Fish Oils; Vegetable Wax, Isinglass, Oolong 

of Tea, Corals, Paper, Cotton Yarn, Cotton Piece Goods, Woollen Goods, Flour, Refined Sugar, Cement, Matches, Tobacco and 


Cigarettes, Drugs, &c., &c. 





t ‘ 

ee IMPORTS INTO JAPAN: _sBhips, Loe omotives, Steel Bridges, Rails and Railway Materials, Machinery 
te and Machine Tools of all kinds : Le ad, Tin, Coal, Iron, Pig Iron, Iron and 
ds. Steel Materials, Cotton, Manchester Piece Goods, Hemp, Wool and Woollen Goods, Rice, Wheat, Flour, Raw Sugar, Phosphate and 
a other Raw Materials for Artificial Manures, Tobacco Leaves, Opium, Drugs, Acids, Dyes and Paints, Oils, Malt, Paper, Pulp, &c., &e. 




















/LI . 
| 
ESTABLISHED 1872. 
With which were Incorporatea— 
In 1888, THE BURY BANKING COMPANY LIMITED, Founpep rv 1836. 
In 1894, THE PRESTON UNION BANK LIMITED, Founpep ry 1882. 
| In 1899, THE ADELPHI BANK LIMITED, Founpep rn 1862. 1 
. In 1902, THE WEST RIDING UNION BANKING CO. LIMITED, Founpep 1 1832. 
P. In 1904, THE MERCANTILE BANK OF LANCASHIRE LIMITED, Founpep ry 1890. 1} 
| | 
| CAPITAL --- £4,000,000. | 
‘ 4 . : | 
r Subscribed Capital, £1,725,320. Paid-up Capital, £862,660. Reserve Fund, £645,000. 1] 
. i 
j 
[s * 1 
| DIRECTORS: | 
a HENRY WHITEHEAD, Esg., M.V.O., CHarrman. | 
: | GEORGE COMBER, Esa. Sir JOHN B. LONSDALE, Bart., M.P. 1 
JOHN HEALEY, Esq. THOMAS NORTON, Esq. || 
R. P. HEWIT, Esq. Cotonet O. O. WALKER. i} 
CHARLES W. KEIGHLEY, Esq. JOSEPH WHEATLEY, Esq. 
ER | THOS. B. MOXON, Esq., Manacrne DrrecTor. 
—| Ein fH NG GARDENS, MANCHESTER.) 
| | ead Office—43, SPRI ; el. | 
i 
i] 1 ; 
it . 
‘THE BANK OF TAIWAN, Limited. | 
i 
(Incorporated by Special Imperial Charter.) 
| 
HEAD OFFICE: TAIPEH, FORMOSA (Taiwan). \| 
| CAPITAL SUBSCRIBED ee ee teks ee 
mi | CAPITAL PAID UP et So he Sa ie Sle ae 6,250,000 | 
| } I a ik gk. ees! es heme 2,940,000 | : 
i i] | 3 
S.C 1 i 
| | i 
| President. | 
| | KAZUYOSHI YAGIU, Esq. | 
| | Directors. 1 : 
Ain ISOTATSU KAJIWARA, ESQ. MOTONAERI NINOMIYA, Esq. IYETOSHI SADA, Esq. i 5 
ay. | 1 Branches and Agencies. | 
oss, | Amoy Keelung Nagasaki Shanghai Tamsui | 
a Canton Kobe Newchwang Swatow Tokyo I 
vee Dairen Kagi New York Taichu Yokohama, {| 
Foochow London Osaka Tainan &e. 1] 
Hongkong Moji San Francisco Takow 
” London Bankers. 1! 
PARR’S BANK, LIMITED. YOKOHAMA SPECIE BANK, LIMITED, Teishiro Kobayashi, Manager. 





————_ 
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THE NATIONAL BANK OF SCOTLAND LIMITED. 


INCORPORATED BY ROYAL CHARTER AND ACT OF PARLIAMENT. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. Paid up, £1,000,000. 
RESERVE FUND, £950, 000. 


Head Office EDINBURGH. 


. S. COCKBURN, GENERAL MANAGER GEORGE B. HART, SECRETARY. 


London office —37 NICHOLAS LANE, LOMBARD STREET, E.C. 


. FERGUSON, Manager. DUGALD SMITH, Assistant Manager. 
Every a ription of banking business transacted, including the purchase and sale of Stocks, Shares, Securities, 
collection of Dividends and Coupons whether payable in Great Britain or abroad; the issue of Drafts, Letters of Credit, and 
Circular Notes payable in the principal Cities and Towns throughout the World; and Cable transfer of remittances to all parts 


The agency of Colonial and Foreign Banks is undertaken, and the Acceptances of Customers residing in the Colonies or 
abroad domiciled in London are retired on terms which will be furnished on application. 


The Officers of the Bank are bound to secrecy as regards the transactions of its customers 


THE GAPITAL AND COUNTIES BANK, LIMITED. 


Established 1834. 
Subscribed Capital, £8,750,000. Paid-up Capital, £1,750,000 
Charles Bathurst, Esq.,M.P. | John Claude Daubuz, Esq 


Uncalled, £4,000,000, 


&ec.; the 





,750,000. Reserve Fund, £800,000. | 
DIRECTORS. 


George Butler Lloyd, Esq. 
: ‘ Sir John T. Goldney. Herbert J. W. Jervis, Esq. Edward Baverstock Merriman, Esq. 
Sir Lionel E. Darell, Bart. | William Garfit, Esq. Edwin Henty, Esq. Sir Henry Kimber, Bart., M.P. | Samuel Samuel, Esq. 
EHead Office: 93 THREADNEEDLE STREET, LONDON. i 
George A. Harvey, ) Joint General R. C. Henderson, City Manager. George Avenell, Chief Inspector of Branches, | George W. Kemp, Assist. Country Manager, | 
E. D. Vaisey, } Managers. W.H. Gillett, Country Manager. | R. M. Hapgood, Assistant City Manager. Ed. Smith, Chief Accountant, 
Metropolitan |. ranches. Ernest A. Parsloe, Secretary. 
Covent Garden, 35 King street, W.C... Frederic Blake, Manager. Newington, 151& 153 Newington | Th B. Reid, M 
Eastern, 210 Commercial road, E. .. Alan A. R. Geren ‘ causeway, S.E. Omas 5. Held, Menage 
Fenchurch|st., 22 Fenchurch st.,E.C.. Francis Robbins * Oxford street, 125 Oxford street, W. .. Alfred Dymett eo 1 
Finsbury ah 3 Broad st. place, E.C. Claud H. Jarrett Paddington, 195 Edgware road, W. .. inn W. J. Whadcoat 
Fore street, 115 Fore street, E.C. .... I. M. Albert Piccadilly, 35 Piccadilly, W. John F. Hollis 
Holborn, ais High Holborn, W.C. C, C, Taylor : ! Queen Victoria st., 35 Queen Victoria st., E. C. James B. 8. Gray | 
Islington, 50 Upper street, N. Wm. J. Nicholls Shoreditch, 145 High street, BE. C. H. Hawkins , 
(adjoining the Agricultural Hall) Temple Bar, 28 Fleet street, E.C. . én Y | 
Kensington, 112 High street, W. . H. Perey Young | 


nee: Sreornre re ae 


SS nl a ten 


Edgar M. Hall 
‘a Westminster, 384 Victoria st., 8.W. - Henry Simpsen 
King’s Cross, 347 Gray’s Inn rd.,W.C...H. G. Kozhevar Wigmore street, 2 Mandeville place, Ww. ‘eo = 
Kingsway, Kingsway House, W.C. ....Arthur G. Mattey Woolwich, 20, Green’s End, 8.E. George T. Pike 
Ludgate hill, 25 Ludgate hill, E.C. ..John 8. Phillips 
Current Accounts opened in London on terms usual among London Bankers. Deposit Receipts issued in London, and Interest allowed at rates as 
advertised from time to time. At the Country Branches, Current and Deposit Accounts opened, Deposit Receipts and Drafts issued, and all other Banking | 
business transacted on the usual terms. | 
Dividends and Coupons collected. Investments in and Sales of Home and Foreign Securities effected. Moneys received and advised for customers free of | 
charge between all the offices. Circular Notes and Letters of Credit are issued payable in the principal Cities and Towns of the Continent, and Letters of Credit 
are also issued payable in America, New Zealand, Australia, and elsewhere. 


The Agency of Foreign and Country Banks is undertaken. The Bank is prepared to | | 
undertake the duties relating to Executorships, Trusteeships, &c. The Officers of the Bank are bound to secrecy. 


The Commercial Bank of Scotland, Ltd. 


ESTABLISHED 1810. 


Head Office: EDINBURGH. 


. L. Sandbrook 





Paid-up Capital, £1,000,000. Reserve Fund, £900,000. 
ALEX. BOGIE, General Manager. 


Pension Reserve Fund, £110,000. | 
JAS. L. ANDERSON, Secretary. 


London Office: 62 LOMBARD STREET, E.C. 
ALEXANDER ROBB and GEORGE §. COUTTS, 
GENERAL BANKING BUSINESS transacted. 


eed io + hee 
cae eee ene eS 


eC 
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| 
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Joint Managers. | 


| 
} 





] CIRCULAR NOTES, DRAFTS and LETTERS OF CREDIT) 
\| issued, payable at Banking Houses in all parts of the world. 


ed eae ese 
a alg i eS 


and all other Banking transactions on the best terms. 
The Bank uhdertakes AGENCY BUSINESS for Foreign and Colonial Banks. 


BANE OF NEW ZEALAND. 


Incorporated by Act of General Assembly, July, 1561. 
BANKERS TO THE NEW ZEALAND GOVERNMENT. 


1 
} With its 167 Branches located all over Scotland, the Bank is in a very favourable position to deal with remittance | 
1 

| 


seroey aeeow 


1] 
| 
' 

it 
| 


— 


Four per Cent. Guaranteed Stock . CAPITAL. , #1 1000,000 
conaen ae Shares 75,000 of £6 13s. 4d. issued to New Zealand ‘Government > ‘000 

Ordinary Shares of £6 13s  4d—-£1,000,000, of which amount called up £3 6s 8d pers share S00, 
inot. 8d per ee 
erve Fun 


500,000 
1,034,405 
HEAD OFFICE: WELLINGTON, WN.Z. 
London Office: 1, QUEEN WICTORIA STREET, E.C. 
| LONDON BANKERS_THE BANK OF ENGLAND & MESSRS GLYN, MILLS, CURRIE & CO. 
} 
| 


BRANCHES. AND “AGENCIES. 


apier, Nels > Dunedin, Gore, Greymouth, Greytown, Hamilton, Hokitika, Invercarg! ill, ge 

Pp elson, New Plymouth, Oamaru, Port Chalmers, Thames, Timaru, Waimate, Wanganui, Wellington (Head Office), Wwe - : 
and at 151 other places throughout the Dominion of New Zealand. Also at Melbourne (Victoria) and Sydney (New South Wales) in 
Australia ; and Levuka and Suva in the Fiji Islands. 


1} 

| 

} 

|| Zeal ial, hactecin coh ot NEW ZEALAND (London) GRANTS DRAFTS on any of the above - named places in New 
| 

i| ¢ 

i} 


Ashburton, Auck 


. kland, Blenheim, Christchurc] h, 


M AKE 7 y T ‘ snience of its 
Colonial Constituents : S TELE GRAPHIC TRANSFERS; OPENS CURRENT ACCOUNTS for the conven! 


; NEGOTIATES AND COLI.CTS BILLS payable in any part of the Australasian Colonies and Fiji; U NDER- 


e 
ar gag descriptions of Colonial B: anking and Monetary Business, and affords every facility to persons in their transactions with th 
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ROYAL BANK OF SCOTLAND. 


ted l Cha . 
PMD-UP CARITAL. ” .. 22.:000.000 


REST AND UNDIVIDED PROFITS _ + £1,013,565 
Head Office - SQUARE, EDINBURGH. 


Cashier and General Manager: ADAM TAIT. 
Secretary: A. K. WRIGHT. 


3 BISHOPSGATE, E.C. 


Wma. WALLACE, Manager. 
ALEX. DICK, Deputy- Manager. 


EXCHANGE SQUARE. 


DENNISTOUN, Agent. 
THOMAS LILLIE, Sub-Agent. 


161 BRANCHES THROUGHOUT SCOTLAND. 





‘onl 
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Ho 
0! 
ou 
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a. 
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ondon Office - 


L 
Glasgow Office - 





Banking Business of every description transacted. Accounts opened for Foreign and Colonial Correspondants. 
. || Bills, Cheques, and other documents collected. 
| 


Deposits received at interest repayable at call or at notice. 


THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 


Authorised Capital, 22,000,000, in — Shares of £20 each, with power to increase. Subscribed Capital, £1,500,000, in 75,000 Shares 
f £%Weach. Paid up Capital, £750,000. Reserve Fund, £850,000. 


HEAD OFFICE : 4 MOORGATE STREET, LONDON, E.C. 


DIRECTORS. 
HUGH KINSMAN BRODIE, Esq. | PHILIPP MORITZ DENEKE, Esq. | REDERIC LUBBOCK, Esq. 


| ROSS PINSENT, Beg. 
CHARLES CARRINGTON, Esq. JOHN CONRAD IM THURN, Esq. FRANCIS MACKENZIE OGILVY, Esq. | 
MANAGER—ALEXANDER DICK-CUNYNGHAM, Esq. SUB-MANAGER—WM. HERBERT HOLLIS, Esq. 
SECRETARY—FRANK DODD, Esa. 


AUDITORS. 
MESSRS TURQUAND, YOUNGS & CO. 


ANKERS. 

London—THE BANK OF ENGLAND and THE LONDON Jorn SAE Rix, LIMITED. WUWnited ington LLOYDS BANK LIMITED. 

THE BANK OF SCOTLAND; THE NATIONAL BANK, LIMITED, andtheir Branches. FPrance—Messrs HBIN ao CO., Paris; Messrs E. RAOUL- 

DUVAL & Co., Havre. Italy—BANCA BELINZAGHI, Milan; SOCIETA BANCARIA ITALIANA, Genoa. Germa —Messrs JOH. BERENBERG 

GOBSLER & CO., Hamburg. Pertugal—BANCO DE PORTUGAL, Lisbon, Oporto, and the Islands; CREDIT FRANCO-PORTUGAIS, Oporto. 

Spain— Messrs E. SAINZ 6 hijos; Messrs GARCIA-CALAMARTE y Ca., Madrid. Agent in New York—THE BANK OF NEW YORE, N.B.A., 
New York. 

Branches at—RIO DE JANEIRO, SAO PAULO. BAHIA, BUENOS AYRES, ROSARIO DE SANTA FF, and MONTE VIDEO. Also Sub-Branches 
at PLAZA ONCE DE SETIEMBRE, PLAZA DE CONSTITUCI ION, AVELLANEDA, CALLE SANTA FE, CALLE VICTORIA and CALLE 
CORRIENTES, BUENOS AYRES; and AVENIDA RONDEAU, MONTE VIDEO. 

CORRESPONDENTS. 

At ANTWERP, BORDEAUX, CONSTANTINOPLE, MmAKeee ES. ONOESrTE? PARA, CEARA, MACEIO, MANAOS, PERNAMBUCO, 
SANTOS, PELOTAS, RIO GRANDE DO SUL, and all the principal Cities and Towns in Europe, Brazil, and the River Plate. Also in 
AUSTRALIA, CANADA, NEW ZEALAND, and SOUTH AFRICA. 


Drafts issued on the Bank’s Branches and Correspondents. The purchase and sale of Funds undertaken, as also the receipt of Dividends, the isane ef 
Letters of Credit, the negotiation and collection of Bills of Exchange, Drawn Bonds and Coupons, Cable Transfers, and all other legitimate Banking business. 
Deposits received at Interest for fixed periods, the terms of which may be ascertained on application. 





ESTABLISHED 1817. 


London Office: 29 THREADNEEDLE STREET. 





PAID-UP CAPITAL aaa “a es ; ; £3,000,000 

RESERVE FUND rw oa ‘sia i ji 2,025,000 

RESERVE LIABILITY OF - ; 
PROPRIETORS SJ ji <a ren 3,000,000 





The London Office issues Drafts on demand on its Head Office and Branches in Australia, New Zealand, | 
Negotiates and | 
Receives Deposits for fixed Periods on terms which may be known on application; | 


Tasmania, Fiji, and Papua, and on its Correspondents in Tasmania. Makes Mail and Cable Transfers. 
Collects Bills of Exchange. 


| 4nd conducts every description of Australasian banking business. 
DAVID GEORGE, Manacer. 





THE NATIONAL BANK OF NEW ZEALAND, LIMITED. 


Incorporated in England under the Companies Acts, and in New Zealand by Special Act of ts General Assembly. 
HEAD OFFICE: 17 MOORGATE STREET, LONDON, E. C. 


au: 


Authorised Capital £1,725,000 Paid-up Capital.. £500,000 
Subscribed Capital 1,500,000 | Reserwe Fund - 480,000 
DIRECTORS. 
ROBERT LOGAN, Esq. Chairman. EDMUND CHARLES MORGAN, Esq. THOMAS SEABER, Esq. _ 
Hon. HENRY STUART LITTLETON. Hon. W. PEMBER REEVES. LINDSAY ERIC SMITH, Esq. 


Secretary and London Manager—HENRY F. FRESHWATER. 


BANKERS. — — 
THE BANK OF ENGLAND. | LLOYDS BANK LIMITED. | THE ROYAL BANK OF SCOTLAND. 
Chief Office in New Zealand, WELLINGTON—JAMES H. B. COATES, Genera! Manager. 
BRANCHES AND AGENCIES IN NEW ZEALAND. 


Alexandra South i Greymouth Newmarket (Auckland) Paparoa Stratford 
= and a: Hokitika New Plymouth Maungaturoto Agency Tapanui 
i Reon Symonds St. Kaihu Agency Invercargill Okato Agency Port Chalmers : Heriot Agency 
bekland, Newton Ruawai Agency Kurow Oamaru Pukekohe Timaru 
Ke — Te Kopuru Agency Duntroon Agency Onehunga (Auckland) Tuakau Agency Waihi 
~ tangata Agency Dunedin Milton Outram Reefton Waiuku 
B) ia \ Agency Dunedin, North Mosgiel Paeroa Riverton Wanganui 
Cc oe Gisborne Napier Karangahake Agency Orepuki Agency Wellington 
; joe non Gore Nelson Palmerston North Otautau Agency Wellington, Te Aro 


Waikaia Agency | Thornbury Agency 


THE NATION AL BANE OF NEW ZEALAND, LIMITED, issues Drafts and Letters of Credit; makes Telegraphic Transfers ; Necotiates and Collects Bills of | 
| Lend ; Receives Deposits of £50 and upwards on terms to be ascertained on application; Conducts every other description of Banking business between | 
| on and New Zealand, 
| 


“Xchange - 
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oF WILTS AND DORSET BANKING Company, Lte 
Hokkaido Colonisation Bank. eSTABLIONED 000 


(HOKKAIDO TAKUSHOKU GINKO.) Subscribed Capital, 23,500,000. Paid-up Capita, £700,000, 
Reserve Fund, — i 
Established 1900. 


| 


, ] 
AUTHORISED CAPITAL - - YEN 5,000,000 Head Office - - - SALISBURY. } 
PAID UP CAPITAL - - ~- YEN 3,900,000 1 


Branches and Sub-Branches. 


Amesbury. Cardiff. |Lymington, Shaftesh 
The Government holds Yen 1,000,000 of the issued capital, but Avonmouth. (Chard. ieee. Shept = Mailes 
received no dividends thereon for the first ten years, ending at Axbridge. \Cheddar. 


bona Sherborne, 
‘ | 
1910, and for the ensuing five years the dividends thereon go to Axminster. Cheltenham. Somerton. 
reserve funds. The Seaaenens on the other hand, holds tes Desnategie. |Chippenbam. Mere. Southampton, 
, control over the Bank : Bath. (Christchurch, Midsomer Norton. 


(Avenue), 
(Lower Weston).|Cirencester, \Minehead. 


f Southsea, 
Beaminster. Clevedon. Moreton Hampst’d. Stroud 
Bideford. Clifton (Regent St.).|Nailsworth. Sturminster New. 
Blandford. (Queen’s Road). |New Swindon. Swanage, 
The chief business of the Bank as prescribed by Law is the advance- ee » a Newton Abbot, Swindon, 
vable property, especially cultivated fields, al urnemouth. (Corsham. Paignton. Taunton. 
te . a we setund a saibdie Rodin to inte ee Cansiowss), (Crewkerne. | eoumeagany Teignmouth. 
o irrigation associations, F ; , s (Malmesbury Pk).|Devizes. | Pewsey. Tetbury. 
formed according to the law to assist the lower classes, and to other (Pokesdown). |Dorchester. \Plymouth, Torquay. 
organised associations. (Westbourne), Eastleigh. |Poole. Trowbridge, 
' e) 7 
The Bank is privileged to issue debentures to the extent of five (Winton). Exeter. Portland. Wareham. 


; Bradford-on-Avon Exmouth, Portsmouth, Warminster, 
times its paid up capital. 


Branksome. |Fareham. |Radstock, Watchet. 
The following table shows the development and present condition Bridgwater. ‘Fordingbridge. Redland. Wells. 


of the Bank :— Bridport. Freshwater, I.W. Ringwood, Westbury. 


Bristol, Frome. \Roath. 'Weston-super-Mare | 
December, December, December, Cheltenham Rd.Gillingham. Romsey. West Southbourne, 


i901. 1906. 1911. (Horfield). Glastonbury. iRyde, I.W. Weymouth, 
Yen. Yen. Yen. earner rene \St. Mary Church (Wimborne, 
; : 3rockenhurst. |Highbridge. | and Babbacombe. Wincanton. 
Loans in annual instalments -- 3,472,162 .. 13,938,450 Budleigh ‘Ilminster. igaloembe. Wiveliacesie. 
99 payable at fixed term .. 1,576,958 .. 1,508,519 Salterton Kingsbridge. \Salisbury. Wootton Bassett, 
on shares and debentures .. : -- 400,457 1.470.967 Burnham, |Ludgershall. \Sandown. Yarmouth, LW. 
»» Varidus products 22,616 .. 1,237,032 sail Vs Calne. \Lyme Regis. \Seaton. Yeovil, 
», bills jof lading ........ " 46,393 .. 177,193... 337,958 Agencies. 
o to econamical associations, etc. i we 1,300 . Banwell. | Beer.|Charmouth, |Nailsea. 


Various deposits ...........2.++++ 219,258 .. 3,529,528 .. 17,860,101 Beaulieu. Chudleigh. 
Debentures issned - 800,000 .. 


Reserve funds |...........+---+++ a : .. 250,000 .. 


Se eee ae oe ee 
a 3S wa 


[ton, | 


Sway. 
|Netheravon. Tisbury. 
9,332,160 Bitterne. \Corfe Castle. New Milton. Tidworth, 
Peat Bournemouth. Downton. |Portswood. Topsham. 
854,900 (West Cliff). Durdham Down. Purton. | Totton. 
(CharminsterRd.) Easton (Portland.) |Roath Park. Washford. 
Bovey Tracey. Ferndown Shirehampton. Wedmore. 


Box. Hythe. | Lacock. Shirley. Westbury-on-Trym, 
Head Uffice : SAPPORO. Branches : TOKIO and elsewhere. Brislington. Keynsham. Shrewton. West Moors. 


Broadstone. |Lyndhurst. Southampt’n Docks. Williton, 
President : Bulford Camp. (Lympstone. Southbourne-on- Wilton. 
Mr. MINOBE (formerly Secretary of Government Finance Department). Barley. eeekSon Bowten. eens. pene een 


Canford Cliffs. \Market Lavington. |Stoke-sub-Hamdon. Woolston. 
Vice-President : Chagford. |Martock. |Street. Wrington. 
Mr. NAGAHAMA (formerly General Director of Customs of Korea). Chandler’s Ford. |Milford-on-Sea. ‘Swanwick. Yatton. 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. 


DEUTSCHE BANK. ANGLO-AUSTRIAN BANK, 


Registered in Berlin as a Limited Company under Prussian Law, LONDON. | 
recognised in England by the Declaration exchanged between the | 


British and German Governments, March 27, 1874, and registered Anglo-Oesterreichische Bank, 


in London under the Companies nena Act, 1908 


aia YIENNA. 


HEAD Oreice : BERLIN. ee : 


— AUTHORISED CAPITAL ISSUED AND FULLY PAID-UP: 


4 GEORGE YARD, LOMBARD ST.,| «22,708, 929 =" 946,208 
LONDON, E.C. 





fae ee Sn can a en a 


Ere 


a Ng VORA 


re se: 


liam ‘BRANCHES: 


; Innsbruck. Prossnitz. 
BRANCHES: Srtetberts. Karolinenthal b/P. Saaz. 
AUGSBURG, BREMEN, BRUSSELS, CHEMNITZ, Brinn. —< Fe 
CONSTANTINOPLE, DRESDEN, FRANKFORT. paaunedt. Lobositz. Tetschen aE. 
ON-MAIN, HAMBURG, LEIPSIC, MEISSEN —- a )hC (Ci 
MUNICH, NUREMBERG, and WIESBADEN. enemas. — Wels. 
Franzensbad. Prag. Znaim. 


CAPITAL FULLY PAID: —r A iisen. ° 
gency—Pilsen. 
M 200,000,000 =  £10,000,000. to tt ch Os ie 
RESERVES: London Director: 
M 110, 000,000 = £5, 500,000. 


Hon. H. A. LAWRENCE. 


Di London Bankers: 
11, Wt I nat ton pone Messrs GLYN, MILLS, CURRIE & CO. 
bea &. 123, 123, 123 per cent. LONDON COUNTY & WESTMINSTER BANK, La. 
CAPITAL & COUNTIES BANK Ltp. 
The LONDON AGENCY 


collects Bills and : P GEL. 
payable on the Continent, No nd grants Drafts Manager: P. J. VO 


rth and South America, the East, MBARD STREET, E. C. 
&c., acts as London Representative of the init Aieteio London Office: 51 LO 
TRANSATLANTICO, Berlin and 


its Branches, and . ; ‘ties and we | 

ASIATISCHE Bank, Shanghai and its Branches hams * einen ee eipayits Tosetes mote hacen ee 

ransac ’ © | Continent generally. 

t t Foreign Banking Business of every description, on| Foreign Bills negotiated or sent for collection. aeseription o |) 

terms to be ascertained at its Office . Purchases or Sales of oe and Shares effected, and every 
; Banking business transacte 
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Number 


w COMMERCIAL BANKING THE SuMIToMo BANK, 
COMPANY OF SYDNEY, © osaxe’ Japan 


lj 
1] 
i} 
\| 
! 

| | 
i 

I} 

I} 

LIMITED. 1 
' 

1] 

Ht 

I 

i 


ESTABLISHED 1912. 
(Successor of the Sumitomo Bank.) 
ESTABLISHED 1834. | 
‘Authorised Capital - Yen 15,000,000 


‘Paid-up Capital - - Yen 7,500,000 


| 
| INCORPORATED IN New Soutu WaALEs. 
| 
| BARON K. SUMITOMO, President. 


Capital Paid Up - - - £1,500,000 | MR. K. NAKADA, Managing Director. 
‘Reserve Fund - - - - £1,500, 000 | 
‘Reserve Capital - - - £1,500, 000 Branches : 


| 
| 
| 


Drafts payable on demand and Letters of Credit on | HYOGO, ONOMICHI, NIIHAMA, KURE, | 


pane are issued by the London Branch. Bills on MOJI, HIROSHIMA, WAKAMATSU, & 
Australasia negotiated or collected. Remittances cabled | HAKATA. 


Deposits received for fixed periods at rates to be 


‘ascertained on application. London Bankers: 


| 
| See eee ae LLOYDS BANK LIMITED. | 
| ‘DEUTSCHE BANK (BERLIN), LONDON AGENCY. | 

i 


London Offices: 


KAIS, KOEN, PRIV. OESTERREICHISCHE LAERBEREARE. | 


18 BIRCHIN LANE, LOMBARD STREET, E.C 
| The Bank transacts banking business in general, | 


F. A. SCRIVENER, Manager | including foreign exchange business of every descrip- 
J. H. GREENFIELD, Accountant. | ion. 


“meson, peau, voxtos, waren, smc, | QF INDIA (LIMITED). 











FRANKFORT, and all important towns of Germany. 


HEAD OFFICE: 


ee ‘40 THREADNEEDLE STREET, LONDON, E.C. 
65 OLD BROAD STREET, E.C. 2 ee, 


| 
! 
' 
i} 
' 
| 
’ 
} 


| 
} 
| 
j 
t 
| 
1 
{| 
| 
| 
1} 
1 
i} 
| 


a . | Capital Authorised £1,500,000 
CAPITAL (Fully Paid) ... MARK 200,000,000 Paid-up ... £562,500 | 
RESERVE FUND ... ... ,, 61,000,000 Reserve Fund ... £365,000 


} 


‘TOTAL...MARK 261,000,000 = £13,050,000 | 


| 


| 

| 

| 

| BANKERS: | 
Bank of England; London Joint- Meck 
| 








| 
London Ma : } PAUL LINDENBERG | 
| nagers: ARNOLD ELLERT & Bank (Limited). 
Bankers : | | 

| BANK or ENGLAND and LONDON COUNTY & WestMinsteR | Branches and Agencies in India, Ceylon, Straits | 
| BANK, LTD. | 
| | 


Settlements, China, and Japan. 





i 
—_ “ i 
| Agents for Deutsch-Sidamerikanische Bank, Berlin, Hamburg, 
| Buenos Aires, Mexico; Rio de Janeiro, Santiago, Valparaiso-Deutsche- | The Bank buys and sells Bills of Exchange, issues | 
| Orientbank, Berlin, Hamburg, Constantinople, Alexandria, Cairo, | Letters of Credit and Circular Notes, and tnianeatat 
Brussa, ( Jasablanca, and Tangier, Mersina-Deutsch-West- Afrikanische | Banking aa B h 
Bank, Berlin, Duala (Kamerun), Lome (Togo). anking an gency Business in connection with the; 
East, on terms to be had on application. Deposits | 





ti 
| The Lendes Branch Collects Bills and Grants poate | Gass two, or three years 34 per cent.; on Current | 


\and Telegraphic Transfers, payable in all parts of the | Accounts interest is allowed at 2 per oath. per annum || 
Ww i 
orld, and transacts Banking Business generally. on the minimum monthly balances, provided they do/|' 


| Apply for terms at ite London or Continental Offices. | not fall below £200. 





received for fixed periods on the panned terms :— ||: 
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THE THIRTY-FOURTH! NETHERLANDS BANK oF | 
BANK, LIMITED. SOUTH AFRICA. 


(SANJUSHI GINKO). Established 1878. | AUTHORISED CAPITAL - - - ~- £750,009 
SUBSCRIBED & PAID-UP CAPITAL - - 240,009 




























Subscribed Capital, Yen 10,000,000 eae 
Paid-up Capital- -_,, 6,250,000 AMSTERDAM, Keizersgracht 3809. 
Reserve Fund - - , 3,125,000 


Seiki Lonpon AGENCY: 


Great Winch , E.c. 
K. KOYAMA, Esq., President. 2 Urea inchester street, E 


Ee ee LE NE SSE, 





London Manager: J. Cost-Budde. 


HEAD OFFICE ~ OSA KA ~ Lonpon Bankers: 





Capital and Counties Bank, Limited; 
——— Messrs B. W. Blydenstein and Co. 


Branches: 
KOBE, KYOTO, HIROSHIMA, TAIPEH, TAINAN 
MINAMI (Osaka), TEMMA (Osaka), ZAKOBA 
(Osaka), HORIYE (Osaka), HYOGO, TOKUSHIMA, 
NARA. 





BrancHeEs in SoutwH AFRICA: 
Cape Town, Bloemfontein, Johannesburg, Pretoria, 
Potchefstroom, Witbank, Premier Mine. 





The Bank is prepared to grant Drafts and Letters of Credit, and to make 
Telegraphic Transfers upon its Branches as well as upon its Agencies in Cape 
Colony, Natal, Orange River Colony, and Transvaal. 


~ Bills negotiated and collected, and every description of Banking Business 
The Bank acts as the Osaka Agency of the | transacted in connection with South Africa. 
‘ ‘ 4 3 a . Current Accounts kept and Deposits received for fixed periods. 
Hongkong and Shanghai Banking Corporation. | rhe Bank acts in South Africa as Agents for the 


Drafts and Cable Transfers issued, and every PRETORIA HYPOTHEEK MAATSCHAPPY 
\|other description of exchange business trans- aa pncnagncani-sing pala 
1 . EsTaBLisHED 1889. 


Sela tariay ? 


acted. Money advanced on loan on the security of landed property. 


eT aE me WATIONAL BANK | 


| gue > ae OF EGYPT. 





| —— eee cana (Established by Khedivial Decree, June, 1898, 

| Reserve Fund ~ - £490,000 with the exclusive right to issue notes payable at sight to bearer 

snhapenneltisaiuiiitheialasiataitshabadlal CAPITAL - - = £4£3,000,000 
DIRECTORS. (in 300,000 Shares of £10 each, fully paid). 


HENRY CAMPBELL WATERS, Chairman. 
ALBERT EDWARD BOWEN. ALFRED NAYLOR. 
JOHN KERR. HENRY M. READ. 

JOSEPH MACANDREW. 


MANAGERS. Governor - - F. T. ROWLATT, Esq. 
ROBERT GUNZBURG. 
ALBERT K. RAPHAEL. 


BANKERS IN LONDON. 
| THE BANK OF ENGLAND. 

| THE LONDON COUNTY & WESTMINSTER BANK, Limited, 
| 21 Lombard street, E.C. 

| THE LONDON JOINT STOCK BANK, Limited, 144 Leadenhall 
| street, E..( 


RESERVE FUND - £1,500,000. 


| 
| 
| 
| 
} 
| 
j 
| 


Head Office, CAIRO. 


London Committee: 


HON. HUGO BARING. 
SIR CARL MEYER, Bart. 
BANKERS IN PARIS. HON. ALGERNON MILLS. 


|| THE Ny yas NATIONAL D’ESCOMPTE DE PARIS, HON. SIDNEY PEEL 
4 Rue Bergére, Paris. a p 


BANKERS IN HAMBURG. BANKERS IN BERLIN. eae srt Sle 
M. M. WARBURG & CO. LONDON AGENCY: 


DRESDNER BANK. 
BANKERS IN NEW YORK. 


| BA BANKERS IN MADRID. s lit ( 
[MATEO CITY BANK. BANCO HISPANO AMERICANO. 4 & h King William Street. E, . 


The Bank has Agents throughout Argentina, Bolivia, 


} : "Ee t a ae a 7 e NALL. 
1 Brazil, Chile, Colombia, | a Rica, Cuba, Ecuador, Guatemala, Manager ee gfe _ 
i] eenEreN Mexico. Panama, Paraguay, Peru, Salvador, Uruguay Assistant Manager—A. F. GILLBEE. 

| venezuela, Ac., & ‘ a eit 


etters of Credit ii af - ———-——- 
= a : = Po redit, Drafts issued and Cable Transfers effected» Acoounts opened with traders and private persons. 
| ills negotiated, advance Every kind of Banking business transacted. en 

" - - Offices in Egypt at Cairo (Head Office), Alexandria, Assiout, Asstt sours 
94 GRACECHURGH | Beni-Suef, Chibin-El-Kom, Damanhur, rege, ce aig; aoe in tbe || 
| ini Jairo) Said, Sohag, Tantah, and Zagazig; i 
i STREET, LONDON, E.C. | Minieh, Mousky (Cairo), Port Sai yhag . 


j Sudan at Khartoum, Port Sudan, and Suakin. 


1 upon or sent for Collection. 









,000 
,000 
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O make 
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| LIMITED, 


incorporated under Acts of ee 


| ESTABLISHED 1838. 


| 
| 
| 
i} 


Capital - - £5,000,000 
Capital Paid-up = - £1,000,000 
Reserve Surplus Fund £1,000,000 


DIRECTORS. 


|| ROBERT KING STEWART, Esq., of Murdostoun, Newmains. 
| ARCHIBALD WALKER, Esq., Newark Castle, Ayr. 


| And, ex officio, 
JOHN HENDERSON, General Manager. 


ALEX. WARDLAW, Assistant Manager. 
FREDERICK TOD, Secretary. 


| 
} LONDON OFFICE: 
| 


5 | JOHN CRAGG, Manager. WM. LOCHHEAD, Assistant Manager. 
1] 
| 


18 Bishopsgate, E.C. 





Paid-up Capital - - 
Reserve Fund- - - 


$40,000,000) 


Shareholders - - 40,000, 000) 





HEAD OrFiceS—SANTIAGO & VALPARAISO. 





| BRANCHES— 


Santiago (Estacion), Santiago (Matadero), Valparaiso 
\lmendral), Ancud, Antofagasta, Arica, Chillan, Con- 
|; Cepcion, wee Coquimbo, Curicé, Iquique, La Calera, 
Lebu, lie 1a, Los Andes, Los Angeles, Mulchen, Nueva 
imperial, Osorno, Ovalle, Pisagua, Puerto Montt, 
Quillota, Rancagua, Rengo, San Carlos, San Fernando, 
San Felipe, Serena, Tacna, Talca,: Talcahuano, Taltal, 
Temuco, Tomé, Tocopilla, Traiguen, Valdivia, Vallenar 


Vicunha, Vita del Mar. 





‘eposits received. 


| 


| 
| 
! 





DAVID BURNS, Manager, PERCY C. WEST, Sub-Manager. 





HEAD OFFICE, _ GLASGOW. 


i] 
| Sir JAMES BELL, of Montgreenan, Ayrshire, Bart., Chairman. 
i] The Right Hon. The LORD INVERCLYDE, of Castle Wemyss, Deputy- 
| Chatrman, 

| || HENRY ALLAN, Esq., 21 Bothwell street, Glasgow. 

, || J. G@. A. BAIRD, Esq., of Muirkirk. 

“ 1 HENRY BROCK, Esq., Darleith, Cardross, Dumbartonshire. 

us {| _— PATERSON CROSS, Esq., Craigiehall, Cramond Bridge, Linlithgow- 
| shire. 

. | HUGH REID, Esq., North British Locomotive Co., Ltd., Glasgow. 


30 LOMBARD STREET, E.cC. 





BANCO DE CHILE 


99,080,000! Chilian 
| Reserve Liability of ‘Dollars 


rhe London Agency transacts every class of Banking 
business with Chile. Current accounts also opened and 
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Number j 


Authorised Capital - &2,000,000 
Subscribed Capital : £600,000 
Paid-up Capital - - £300,000 


THE CLYDESDALE BANK,|THE ANGLO-JAPANESE BANK,Ltd. 





} 
Bankers. 

Bank or ENGLanp. CaPiTaL aNnp Counties Bank, Lip. 
DIRECTORS 

Sir WESTBY BROOK PERCEVAL, K.C.M.G., Chairman. 

JosrpH Macanprew, Esq. Henry M. Reap, Esq. ALexk. F. P. Rocer, Esq 
C. Strantos, Esq. 
London Office—70 CORNHILL, E.C. 
Artnur H. Kino, Manager. 
Branches, TOKYO AND YOKOHAMA. 

The Bank opens Current Accounts and allows interest at the rate of 
2 per cent. per annum oa the minimum monthly balances provided they do 
not fall below £200. 

Deposits are received for 12 months at 5 per cent. per annum. For shorter 
periods at rates which can be ascertained on application. 

The Bank issues Drafts and Circular Notes, makes Tel cgi Transfers, 
grants Letters of Credit, buys and collects Bills of Exchange and Coupons, and | 
transacts general Banking and Agency business connecte - with Japan and 
the East. 

Japanese Internal Governmentand Municipal Loans. 

A special feature is made of the collection of Coupons and Redeemable Bonds, | 
and of the purchase and sale of these issues. 

Stocks and Shares 0f every description may be purchased through 
the Bank. 

+ SOUTH AFRICA, LTD. 
(Incorporated in the Transvaal. 
Baokers to the Government ia the Transvaal. 
Bankers to the Government in the Orange Free State. 
Subscribed and Paid-up Capital, £1,100,000. 
With power to increase to £4,000,000. | 
Reserve Fund - - £120,000. | 
] | 
Head Office Pretoria. 
DIRECIORS. | 
Hon. HUGH CRAWFORD, Chairman. 
J. EMRYS EVANS, C.M.G., | H. A. ROGERS. 
Vice-Chairman. H. O’K. WEBBER. 


C. H. MULLINS, V.C., C.M.G. | 
General Manager—E. C. REYNOLDS. 


Branches in Transvaal.—Amersfoort, Barberton, Belfast, Benoni, 


| Bethel, Bloemhof, Boksburg, Boksburg North, Brakpan, Carolina, Christiana, | 
| Cleveland, Clitton, Comet (East Rand), Davel (Agency to Ermelo), Denver, | 
Ermelo, Fordsburg, Germiston, Hartebeestfontein (sub to Klerksdorp), Heide 
berg, Jeppestown, Johannesburg (Commissioner street East, Harrison street 
and Pritchard street), Kinross Agency to Bethel), Klerksdorp, Knights 
(Witwatersrand), Krugersdorp, Lake Chrissie (Agency to Carolina), Langiaagte, | 
| Leeuwdoorns (Agency to Klerksdorp), Lichtenburg, Lydenburg, Machadodorp, 


Maquassi (Agency to Wo maransstad), Maraisburg, Middeiburg, Newtown 
Johannesburg), Nijlstroom, Ophirton, Pietersburg, Piet Retief, Pilgrim's Rest 
Potchefstroom, Potgietersrust, Pretoria, Randfontein, Roodepoort, Rooiberg, | 
R istenburg, Sabie, Schweizer Reneke, Springs, Standerton, Sterkwater (Agency | 

» Pc »tgietersrust), Treurfontein, Trichardts (sgency to Bethel), Turffontein | 
‘Aa rency to Ophirt: yn), Val (Agency to »tanderton), Ventersd rp, Vereenigi 
Vi iksrust, Wakkerstroom, Witbank, Wolmaransstad, Zeerust. | 

East African Branch.— Lourencgo Marques. | 





Branches in Cape Province, —Adciaide, Cape Town, Dordrecht, | 
East London, Port Elizabeth, Somerset East, Strydenburg. | 
Branches in Natal. — Durban, Pauipietersburg, Pietermaritzbarg, | 
} Utrecht, and Vryheid. ' 
Branches in scones Free State. Bethlehem, Bethulie, Bloem- | 
fontein, Boshof, Bo ille, beg me rt, Bultfontein, Cloco!lan, Deal« lle, | 
De wetsdorp, Edenburg, Exe isior, I resmith, Ficksburg, Fourik g, Frank- 
fort, Harrismith. Heilbre 2 pstad, Jacobsda - Kestell, & fi itein, Kor 
Kroonstad, Ladybrand, L indley, Luckhoff, Mar juard, Memel, Odendaals " 
Parys, Petrusburg vue ppolis, Reddersburg, Reitz, Re yuxville, Senekal, Smith 


L | | 


field, Steynsrust, Thaba’Nchu, Theunissen, Trompsburg, Ventersburg 
Vrede, Vredefort . W epener, Winburg. Zastr 


Swazitand.-\ babane. Rnodesia.— Bulawayo, Sal 


AGENTS AT BERLIN, HAMBURG, PARIS AND NEW “YORK. 
LONDON COMMITTEE. 


F. A. GILLAM, Chairman. | J. MACALISTER. 
B. KITZINGER. , Be BAF. 
H. D. LEWIS. J. B. TAYLOR. 

The Bank is prepared to grant drafts and letters of credit, to make t 
graphic remittances, to buy and collect bills, and to undertake every descrip 
of banking business in connection with South Africa. Current accounts 
and deposits received on terms which may be asce rt sined on ap yplic ati 


D. CU} NNINGHAM, alien Seianen 
Crracus Pruace, Lonpon WALL, E.C. 
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THE ROYAL BANK OF GANADA 


{INCORPORATED 1869) 


CAPITAL PAIDUP - - = $7,500,000 
RESERVE AND UNDIVIDED PROFITS $8,820,000 
TOTAL ASSETS - - -  $114,000,000 


HEAD OFFICE, MONTREAL. 


H. S. HOLT, President. 
E. L. PEASE, Vice-President and General Manager. 





185 Branches in CANADA and NEWFOUNDLAND. 


Twenty-three Branches in CUBA, PORTO RICO and 
DOMINICAN REPUBLIC, 


BRITISH WEST INDIES 


BAHAMAS, Nassau; BARBADOS, Bridgetown; JAMAICA, 
Kingston; TRINIDAD, Port of Spain and San Fernando. 


NEW YORK CITY 
Cor. William and Cedar Sts. 


CO LLECTIONS handled promptly 


at Lowest Rates. 


LONDON OFFICE: 
2 BANK BUILDINGS, PRINCES ST., E.C. 


BANK OF BRITISH WEST AFRICA, 


ESTABLISHED 18%. LTD. 


Bankers to the Governments of the Colonies of the GAMBIA, 
SIERRA LEONE, the GOLD COAST and SOUTHERN NIGERIA, 
and to the Imperial Government in SIERRA LEONE. 


Head Office: 17 & 18, LEADENHALL STREET, LONDON, E.C. 
Telegraphic and Cable Address :—*‘ ARREGLO, LONDON.” 


LIVERPOOL OFFICE:—14, CASTLE STREET. 
Telegraphic and Cable Address :—‘* BULLION, LIVERPOOL.” 


HAMBURG OFFICE :—GLOBUSHOF, TROSTBRUCKE. 
Telegraphic and Cable Address :—** BULLION, HAMBURG.” 


AUTHORISED CAPITAL - £1,000,000 | CALLED UP CAPITAL - £240,000 





SUBSCRIBED CAPITAL- £600,000 | RESERVE - - ~- £100,000 
DIRECTORS. 
Rt. Hon. THE VISCOUNT MILNER, G.C.R., G.C.M.G. 
HENRY COKE, Esq. | W. F. MOORE, Esq. 
). Q, HENRIQUES, Esq. | Sir OWEN PHILIPPS, K.C.M.G. 


I 

GEO, W. NEVILLE, Esq. O. HARRISON WILLIAMS, Esq. 

Chief Manager: LESLIE COUPER. 

Assistant Manager: G. A. LESTER. Secretary: J. R. BINGHAM. 

BANKERS. 

London Joint Stock Bank, Ltd. 

BRANCHES. 
‘ Las Palmas (Grand Canary). 

Bathurst. 


Bank of England. Parr’s Bank, Ltd. 


CANARY ISLANDS 
GAMBIA .. ‘> 
SIERRA LEONE . ia 

Axim. 

Seccondee. 

Cape Coast Castle. 

Saltpond. 

| Winnebah. 

Accra. 

Tarquah. 


GOLD COAST AND ASHANTI 


Coomassie. 
Monrovia. 
, Lagos. 
| Abeokuta. 
} Ibadan. 
Forcados. 
{ Calabar. 
Zaria. 


= AGENCIES. 
Abidjean, Abonnema, Benin, Blama, Bonny, Bo, Brass, Buguma, Burutu, 
vaker, Degama, Dunkwa, Egwanga, Fernando Po, Grand Bassam, Half Assinie, 
Hangha, Koko, Lahou, Loanda, Lokoja, Madeira, Matadi, Nswam, Obuassi, 
polo, Onitsha, Pendembu, ——. Sapelli, Segbwema, Teneriffe, Warri, 
ungeru. 


Current and Deposit Accounts i yn, Li 
eet Ee tow et in London, Liverpool, Hamburg and 


LIBERIA .. 


NIGERIA .,, 





the world, and every tacility afforded §> customers resident in W 
est 
elsewhere. 


a 


collected, Securities accepted for saf 
custody, Stocks and Shares bought snd sold, Payments effected = = of 
a| 

Biil 


s on Sweden and Norway Collected: 
em 
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ROTTERDAMISGHE. BENKVEREENIGING 


(Rotterdamsche Bank, 1863. 
Deposito- & Administratie- Bank 1900). 


Rotterdam. 


Amsterdam. 


CAPITAL FULLY PAID - 20,000,000. 
RESERVE FUND - - - - 5,000,000. 


COLLECTIONS. 
LETTERS OF CREDIT. 
FOREIGN EXCHANGE. 


PURCHASE AND SALE OF 
STOCKS & SHARES. 


Established 1864. 


Telegraphic Address: 


SUNDSVALL, 


HARNOSAND, 





vundsvalls —Enskilda 


BANK. 


Liability Unlimited. 


** SUNDSVALLBANKEN.” 


9 


STOCKHOLM, OSTERSUND, 
ORNSKOLDSVIK, 


HUDIKSVALL, SOLLEFTEA, ANGE. 


LONDON AGENTS: 
Cc. J. Hambro & Son, 
Fredk. Huth & Co. 


Credit Lyonnais, 





Capital Paid Up Kr. 10,250,000.— 
Reserve Funds % 


42,150,000.— 









| 
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UNION BANK OF SCOTLAND. 











Limited. 
ESTABLISHED 1830. 

CAPITAL - - = - £5,000,000 
In 100,000 Shares of £50 each, £10 paid. 
RESERVE FUND - - £1,000,000 
Chairman. 

THE RIGHT HONOURABLE LORD GLENCONNER of Glen. 


Deputy Chairman. 
JOHN Y. BUCHANAN, Esq., F.R.S. 


Ordinary Directors. 


CHARLES LYALL DALZIEL, Esq., Chartered Accountant, Edin- 
burgh. 

WILLIAM HAMILTON DUNLOP, Esq., of Doonside, Ayr. | 

ROBERT ELMSALL FINDLAY, Esq., Merchant, Glasgow, 

HENRY E. GORDON, Esq., of Aikenhead, Cathcart. 

JAMES NOBLE GRAHAM, Esq., Merchant, Glasgow. 

Sir LUDOVIC JAMES GRANT, Bart., Edinburgh. 

ARCHIBALD R. C. PITMAN, Esq., Writer to the Signet, Edinburgh. 

DAVID RITCHIE, Esq., Glasgow. 

The Right Honourable J. PARKER SMITH, of Jordanhill. 

SETON THOMSON, Esq., Insurance Broker, Glasgow. 

ARTHUR C. D. GAIRDNER, Esq., General Manager, Glasgow. 





Every description of General Banking business transacted; purchases and 
sales effected in all British and Foreign Stocks. Dividends, Annuities, 
&c., received for Customers. 

Letters of Credit are issued free of charge for the use of Travellers, payable 
in the Principal Towns on the Continent of Europe and in all the chief 
Commercial Cities of the World. They may be obtained at the Head Offices 
in Glasgow and Edinburgh and at the London Office. 

At the London Office, Current Accounts are conducted on the usual terms 
of London Banks: Deposits received at Interest. 


ARTHUR C. D, GAIRDNER, General Manager. 


HEAD OFFICES: 
GLASGOW— Ingram Street. EDINBURGH — George Street. | 
LONDON OFFICE—62 Cornhill.—George J. Scott, Manager. | 


| 
WITH 


160 BRANCHES THROUGHOUT SCOTLAND. 


! 


THEDELHI & LONDON BANK 


Limited. 
ESTABLISHED IN INDIA IN 1844. 





Registered in London under the Companies Acts, 1862 and 1867. 


-THE ECONOMIST. 





CAPITAL, £500,000, in 20,000 SHARES of £25 Each. 
SUBSCRIBED CAPITAL, £337,625, fully paid up. 


Head Office—5 Bishopsgate, London, E.C. | 


DIRECTORS. 


Col. W. GRAHAM SMITH, Chairman. | 
David H. Small, Esq. 
W. F. Smith, Esq. 


P. B. Baker, Manager. | 


A. F. Simson, Esq. 
A. T. Rawlinson, Esq. 
C. C. McLeod, Esq. 


J. Banks, Accountant. 


BANKERS: 
The Bank of England and Union of London and Smiths Bank. 


AUDITORS : 
Messrs. W. B. Peat and Co., and Arch. H. Cullen, Esq. 


BRANCHES: 
Calcutta, Delhi, Lucknow, Mussoorie, Simla, Karachi, Amritsar. 


AGENTs AT BomMBAY: 
The Bank of Bombay. 


nkers, 


posits are received, repayable at Seven and Fourteen Days’ Notice, and 
‘onger periods, upon terms which can be had on application, 


purchases and Sales effected in all British and Foreign Stocks. Pay, 
‘tons, Annuities, etc., realiged free of charge to constituents. 


. wetters of Credit and Circular Notes issued, payable on the Continent of 
“Urope, net Pts Africa, China, Australia, New Zealand, America, Canada, etc., 


and the Bank draws upon most parts of India. 


| 
' 
| 
| 
irrent Accounts are opened and kept on same terms as by London 
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THE MERCHANTS’ BANK | 


OF CANADA. 


ESTABLISHED 1864. 


Paid-up Capital - ($6,000,000) £1,232,876 
Reserve Funds - ($5,458,878) £1,121,688 


President: Sir H. Montagu Attan, C.V.O. 
Vice-President: K. W. BrackWELL. 
General Manager: E. F. Hespen. 


Head Office: MONTREAL. 


A GENERAL BANKING BUSINESS TRANSACTED. 


This Institution has 169 Branches and Agencies, extending 
from the Atlantic to the Pacific of which 79 are in 
the Western Provinces. 


Special Attention given to all Canadian Collections 


(for which we have excellent facilities), 
whether forwarded direct to the Head Office in Montreal, 
or to any of our other Branches. 


Agents in Great Britain: The London Joint Stock Bank, 
Limited ; 


| Letters of Credit, Drafts, and Cable Transfers issued on any Branch. 


NEW YORK AGENCY—S3 & 65 WALL STREET. 


W. M. RAMSAY, ) 
C.J.CROOKALL, f 





Agents. 





Capital Subscribed and fully paid— 
130,000,000 Kronen (£5,416,666). 
Reserves—26,153,281 _,, (£1,089,719). 


ee ee 


HEAD OFFICE: VIENNA. 


BRANCHES: PARIS, PRAGUE, GRAZ, PILSEN, REICHENBERG. 


London Office: 
9, BISHOPSGATE, E.C. 


——eeesesuascse see 


Manager: CHAS. BOLKEN. 
LONDON BANKERS. 
BANK OF ENGLAND. 
CAPITAL AND COUNTIES BANK, LIMITED. 
LLOYDS BANK LIMITED. 
LONDON COUNTY AND WESTMINSTER BANK, LIMITED, 





“~~ Let ee 


The Bank buys and collects Bills of Exchange, 
grants Drafts on places on the Continent and else- 
where, and transacts Foreign Banking business in 
general. 


The Bank holds the representation of the K.K. 
Postsparkassen-Amt, Wien (Imperial Royal Austrian 
Post Office Savings Bank, Vienna), for the trans- 
mission of moneys between the United Kingdom 
and Austria. 


The Royal Bank of Scotland. 
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CHARTERED BANK OF INDIA, |K.K PR. BoHMiscHeE union 
AUSTRALIA AND CHINA. 


BANK, PRACUE. 
38 BISHOPSGATE, LONDON. — 
ee a a ye ee Paid-up Capital .. 65,000,000, 
Incorporated by Royal Charter. Reserve Funds .. K17,000,000. 
5 z 7 bt Heap Orrice: JE, ABEN 31, 
CAPIT I a . 7 4 PRAGUE, GRABI 
RESERVE FUND =- - 
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£1,200,000 — 


Brancu Orrices :—Bielitz, Briinn, Cilli, Dornbi 
£1,650,000 2, Gr a 
furt, Koniginhof a/E, Leoben, Linz, M 
Court of Directors. Schénberg, Neutitschein, Olmiitz, Reich: berg, 
Sir HENRY STEWART CUNNINGHAM, K.O.1.H, | Rt. Hon. LORD GEORGE HAMILTON, G.C.8.1, Scp-Brancues :—Friedek-Mistek i/Schl, Braunau 
THOMAS CUTHBERTSON, Esq. WM. FOOT MITCHELL, Esq. i/B. 


Gablonz, Graz, Hohenelbe, Jiigerndor!, Klag 
Sir MONTAGU CORNISH, TURNER (Chairman). | WILLIAM HENRY NEVIDILE GOSCHEN, Esq. Rumburg, Saaz, Salzburg, Troppau, Villach, 
Sir ALFRED DENT, K.C.M.Q, LEWIS ALEXANDER WALLACE, Esq. Commandite in Vienna: Rosenfeld & Co. 


T. H. WHITEHEAD, } Managers SS 
T. FRASER, : Sub-Manager :—W. E. PRESTON, Transacts a General Banking Business, and 
solicits Accounts of Banks, Merchants, Manu. 
AMRITSAR | aioe : " ieamaaaaaineel SAIGON ——s = ~ yo 7 
I Ss Y 4 J} J uys and Sells Foreign Exc t advan. 
BANGKOK | HAMBURG MADRAS } SEREMBAN taheusn rates. os Pe i ane 
BATAVIA HANKOW MALACCA SHANGHAI Collections on all points transacted at very 
eye Bone KONG MANILA aoe favourable terms. 
ILOI MEDAN SOURA Issues Travellers’ Lette { Credi ll p 
CANTON | IPOH NEW YORK THALPING of the world. en 
E KARACHI PENANG TIENTS Interest paid on Deposits and in Savine 
COLOMBO | KLANG PUKET YOKOHAMA sateen. eae Savings Se 
DELHI KOBE RANGOON Furnishes information and favours commercial 


Bankers. 
THE BANK OF ENGLAND ; THD LONDON OITY AND MIDLAND BANK, LIMITED; 
THE NATIONAL BANE OF SCOTLAND, LIMITED. 


The Corporation grant drafts a at the above Agencies and Branches, buy and collect Bills of 
it 


Exchange, issue Letters of Credit, and transact general banking business connected with the East. 
Deposits of money are received for fixed periods-on terms which may be ascertained on men NK, 
Interest payable half-yearly, June and December. On Current Accounts interest is allowed at 2 per cent. 

FREDRIK SSTAD (Norway). 


per annum onthe minimum monthly balances, provided they do not fall below £200. 


BANK OF LIVERPOOL Limited, 
Capital, Kr. 3,000,000 


LIVERPOOL, ENGLAND. 
4 Fully paid. 


Funds, Ar. 1,280,000, 


relations between Foreign Importers and the 
Exporters of Austria Hungary, 








Entablishea 1831. 
Subscribed Capital, £11,300,000. Paid-up Capital, £1,412,500. 
Reserve Fund, £850,000. 


DIRECTORS. 


J. P, Reynoups, Chairman. | 


General Banking Business. 


8. Cattow, Deputy-Chairman, 

H. H. Hornsy. | H. P. Sennovse. 

A. T. NELLSON, S. GrBson SINCLAIR, 

JOHN RANKIN. JNO. A. SLINGSBY. 

HeLenvs R. RoBERTSON, | Isaac H. SToreyY. 

Wa. Peart Roprnson. | Sir Wituiam H. Tare, Bart. 


Cras. Boor. 
F, W. CHANCE. 


| 

Collections carefully effected at 
OswaLp Dope.y, 

| 


all points of Norway, and promptly 
remittedfor. Lowest Commission 
charged. 


ARTHUR EARLE. 
Sir W. B. Forwoop. 


General Manager—James H. Simpson. Assistant General Manager—Rost. L. McGLAsHEN 
Manager, Head Ofice—J. J. Rivcu1e. 
District General Manager—Northern District: F. W. CrEwpson. Telegraphic Address: “ PRIVATBANK.” 
Carlisle District Manager—J. B. SHAWYER. oan —_—— — ——_—__— 
London Agents—Guiynx, Mitis, Currizr & Co.; BarcLtay & Company, Ltp.; The London and River 


Witiiams Deacon’s Bank, Lrp.; Roparts, Lupspock & Co.; and s 
Plate Bank (Limited). 


Union oF Lonpon anp SmitHs Bank, LTp. 
Established 1862, 


——_—- 


Current and Deposit Accounts bearing interest opened for Customers residing at home or abroad. Authorised Capital ........6..00- »« £4,000,000 

Every description of banking business transacted, including the purchase and sale of Stocks, Shares, Paid Capital £1,800,000 
Securities, &c.; the collection of Dividends and Coupons, whether payable in England or abroad ; the 7 om eT a he te Re 9 000,000 
issue of Drafts, Letters of Credit and Circular Notes payable in the principal Cities and Towns throughout Reserve Fund .....+++++++++eeereeee a 
the World; and Cable transfer of remittances to all parts. es 

The Bank is prepared to act as Executor or Trustee for Private Persons, and as Trustee, Treasurer, BRANCHES 


Registrar, or in other fiduciary capacity, for Public and Corporate Bodies, Institutions, &c ri 
8 > 2 sity, 2s, Ins , &e. z i R Mendoza 
Customers may hay “ smi s credi af ' : ARGENTINE. Buenos Aires, Rosario, Me 

aaa ae ave money transmitted to the credit of their accounts through any of the branches, Concordia, Bahia Blanca, Cordoba, 


eS, Rooms provided for the safe custody of deeds of value and other property lodged on behalf of ee tees 
ustomers. ‘ i 

i snos Aires). 
The Bank acts as Agent for Home and Foreign Banks. oon aos dhownes Aires). 


Calle Santa Fé (Buenos Aires). 
Buenos 


’ Calle b de _ Irigoyen 
Aires). 
BA N K | M | - >. URUGUAY. Montevideo, Paysandu (Agency)s 


Salto (Agency). 





ee BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 
: ceishicakeGimen lair Se" Ir Pernambuco, Pars. pahia, 
Victoria, Curityba, “ane 
CAPITAL.—Authorised........ £12,500,000. issued...... £11,023,900. thasuen). y 
Paid-Up......... estetasad £2,204,780. Reserve Fund.............. £2,000,000. CHILE Valparaiso. 
ad ; ——— FRANCE. Paris (16 Rue Halévy). 
BELGIUM. Antwerp (22 Place de Meir). 


Heap AND REGISTERED OFFICE: 


4 BARTHOLOMEW LANE, LONDON, E.C. 
Telegraphic Address: “PLUTUS, LONDON,” 


NUMBER OF BRANCHES 270. Bills negotiated, advanced upon or sen 


Including LIVERPOOL, MANCHESTER, BATH BIRMINGHAM, BRISTO leection.—7 Princes street, E.C. 
TPB WICH TS De oe A GHESTER, COLCHESTER, DERBY, EXETER, ‘HASTINGS. ee sauna 


E OF MAN, JERSEY, LEICESTER, MACCLESFIELD, MA | RY INTEREST 
NORTHWICH, PRESTON, ST. HELENS SOUTHPORT, WARHINGTON, | EQUITABLE REVERSIONARY IN 
WHITEHAVEN, WIDNES, WIGAN, &c. SOCIETY, LIMITED, 
10 LANCASTER-PLACE, STRAND, W-C: ° 


Siecbaiblnktuniaeeie cs 

Purchase ard grant Loans on Reversions 

and Life Interests in Landed or Funded Pro 
perty, or other securities. 


eee 


Perctisatw 1895. Cerrar (Paty'vr), £500;000. 


— 


Agency in New York and Agents throughout 
the World. i 
Letters of Credit, Drafts, and Cable Transie 


issued. b for col- 








Deposits received on current terms, and otherwise 
Every facility afforded for the transmission 
and for the receipt and delivery of stocks, shares, do. 


s of Credit issued, and every other description of Banking’ 


, according to arrangements. 
of money at home and abroad, 


Circular Notes and Letters 
business transacted, 


R. W. WHALLEY, ‘Director and General Manager, 
an 


ee 
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London. on Brazilian | THE BRITISH BANK OF NORTHERN COMMERCE, Ltd. 


bscribed Capital, 125,000 Shares, £20 AUTHORISED CAPITAL, £2,000,000. SUBSCRIBED CAPITAL, £1,100,000. 
an < ne 7 % cas ' «» £2,500,000 (In £10 Shares issued at a premium of 50 per cent.) 


Paid-u Capital ae «+ £1,000,000 
d ? (New Issue now ‘being made) £250,000 | BOARD OF rte 


Reserve Fund ée . £1,050,000 | Tue Ricut Honovraste EARL GREY, G.C.B., G.C.M.G., G.C.V.O., Chairman, 
do. (Premium on ‘New " Shares K. A. WALLENBERG, Chairman of the Board of > JORGENSEN, Chairman of the Norwegian 
now being issued) .. ° «kholms Enskilda Bank, Stockholm, Vice- Chamber of Commerce, London. 
bairman. a andl . 7 9 rector Oo 
Head Office: 7 Tokenhouse yard, London, B.C, “ Bk _ DIXSON, of Messrs H. Bendixson & Co., “ ee > <n ae — ee 
sondon. e 1 1io L ) >» ) Be : . 
Drrecrors. J. V. FABER, Consul-General of Denmark, K. F. KNUDSEN, of Messrs H. Clarkson & Co., 
John Beaton, Esq. (Chairman), - eae : , London. 
Leonard D. Cunliffe, Esq. ouncillor of State E. GLUCKSTADT, Man. "PN : hai n of the Swedish 
Maurice George Carr Glyn, Esq. Director of Den Danske Landmandsbank, * aoa oe a : ee ro ceabinatibel to 
John Gordon, Esq. Hypothek-og Vekselbank, Copenhagen, RAMUS’ & XX — ree, LONGON, VhamDe! = 
Charles Seymour Grenfell, Esq. ARTHUR M. GRENFELL, Director of Messrs H.M. the King of Sweden. 
William Douro Hoare, Esq. | Chaplin, Milne, Grenfell & Co., Bankers, London, J. MADSEN-MYGDAL, Man. Director of the East 
Charles Evelyn Johnston, Esq. and Canadian Agency, Ltd. Asiatic Company, Limited, London. 
Sir Charles Day Rose, Bart., M.P. General Manager : A. D. RUTHERFORD. Sub-Manager : A. KIAER. 


| 
| General Manaoer: E. A. Benn. London Agents for—Den Danske Landmandsbank, Copenhagen ; Stockholms 


———— 
ae 


SEcRE rs ° ° . , \ : Sm . 
‘Szcartanr: A. W. Saunders. Enskilda Bank, Stockholm ; Banque de Commerce de l’Azoff Don, St. Petersburg ; 
Jornt Scp-ManacGers: N, F. Duff, T. J. Finnie. Kjobenhavns Laane og Diskont ( } -C manken for Nor ; 
BANKERS. . - c skontobank, Lope n ra} gen ; Centralbanken for Norge 


Bank of England; Messrs Glyn, Mills, Currie & Oe. | /redriksstad Privatbank, Fredriksstad ; Gjoviks og Oplands Kreditbank Gjévik; Handel 
BRANCHES, og Landsbrugsbanken, Svendborg ; Banque des Pays du Nord, Paris; Tromso Privatbank ; 
9 enn, Oe santion, antes, Fest, Somat, Trondhjems Handelsbank, Drontheim ; Tonsberg Privatbank, Tonsberg; Bergens 
ernambuco, Bahia, Santos, Sao Paulo, Curity Kreditban] rgen: Aarhuus Privatbank hna- Stavanger Privathank. «Stavanger ° 
Rio Grande do Sul, Porto Alegre. eee a Berg ot. pane Privat! unk, A rhus : Stavanger I rivat nk, J ae 
River PLate—Montevideo, Buenos Ayres, Rosario aurvigs Privatbank, Larvik; Fyens Disconto Kasse, Odense ; National Bank of Danish 
, , . r . my _ > : r 4} _ 
Unrrep Srares—New York (Agency). West Indies, St. Thomas ; Aguem lens Bank, Arendal; Drammens og Oplands Kreditbank, 
Faance—Paris, 5 Rue Scribe. Drammen; Privatbankeni Trondhjem; Honefos og Oplands Privatbank, Honefos. 
PortuaaL—Lisbon, Oporto. The Bank has been estal lishe d in operation with ading Banking ee soon in 
AGENTS IN Hamucro: Messrs Joh. Berenberg, | /ngland, Denmark, Norway, Sweden, Rt issia and France, the principal object ing to 
Gossler and Co. facilitate commerci: al intercourse between the northern ¢ masini Europe and Great Britai 

AGENTs IN Sparn—Crédit Lyonnais. Clearing Agents: The London City and Midland Bank, Limited. 

- Iraty—Credito Italiano 7 
TeLecrarnic Appress;: “ Bankonorp, Lonpown,”’ TELEPHONE : 5736 Lonpox Watt. 
Agents or Correspondents in all the principal 


cities of Brazil, Uruguay, Argentina, the United LONDON OFFICES: 41 and 43, BISHOPSGATE, E.C. 


States and Europe. Drafts, Letters of Credit, and 
Cable Transfers issued on Branches and Agents. enemas 
Bills of Exchange negotiated or sent for collection. 


Letters of Credit issued for the use of travellers N A | | O N A a D | Ss CoO U N | cc O Vi PANY 
| in Braz il; the River Plate and Europe, and every ’ 
description of Banking business undertaken. LIMITED 


ee eee Ae ee 35 CORNHILL, LONDON, E.C. 


THE QUEENSLAND NAL BANK sie rami =A 
rq INCORPORATED AND NATIONA LTD. ESTABLISHED 1856, 


TeLecrapnHic Appress: “ Natpis, Lonpon.” 


<<-<eeceseseeeeeaaaaaaai aaa acai EE CC Ct CCC CC LL LL LO LE 


Bankers to the Queensland Government under me eae, _ "9 
agreement extending to 30th June, 1921. a re 


Subscribed Capital - « «= 800,000 © o | Subscribed Capital, 24,233,325. Paid up, £846,665. Reserve Fund, £475,000. 
Paid-up Capital a” —_ 58814 6 DIRECTORS 
Reserve Fund - £106,000 0 0 : 


interminable Inscribed Deposit Stock 031,669 4 5 Epuunp Tusopore Doxat, Esq. (Messrs Dalgety & Co., Ltd.), Chairman 
Under Government = SieismuND Ferpinanp MENDL, Esq. (Messrs F. Mendl & Co.), Deputy-Chairman, 


Lonpon Directors: Lawrence E. Cuatmers, Esq. WALTER JAMES Bane, Esq. _ 
REGINALD HOPE SPENS, F'sq. (Messrs Brown, Shipley & Co.) (Messrs C. J. Hambro & Son.) 
WILLIAM CHARLES DAWES, Esq. Joun Francis Ootivy, Esq. 


FrepeErick WILLIAM Green, Esq. (Messrs Ogilvy, Gillanders & Co.) 


TELEPHONES - 
Branches in Sydney, Melbourne, and throughout (Messrs A. Diinkelsbihler & Co.) 


x. N PEE 
the State of Queensland. Tun Hos. Guay Pant. 


Letters of Credit, Drafts, and Telegraphie Trans- F, Leverton Harris, Esq. CHARLES Datip SELIGMAN, Esq. 
fers granted. Bills purchased or forwarded for (Messrs Harris & Dixon, Ltd.) (Messrs Seligman Bros.) 
collection. Deposits received for fixed periods upon 


terms which may be ascertained on application. Manager :—Puitire Hanotp Wane. 


Heap Ovrice—BRISBANE. Joint Sub-Managers :—Francis Gotpscumipt. Watkin W. WILLIAMS. 


S C urs Henry Gover. 
Loxpon Orrice—8 Princes street, E.C. ecretary HARLES Henry Gove 


Audit Joserux Guryey Fowter, Esq. (Messrs Price, Waterhouse & Co,). 
— { Francis Wiiitam Pixiey, Esq. (MessrsWJackson, Pixley, Browning, Husey & Co.), 


Bankers :—Bank OF ENGLAND. Union OF Lonvon & Smurus BANK, LiMITED, 
Approved Mercantile Bills Discounted. 


¢ 
The Gronomist Loans granted upon Negotiable Securities. 
e Money received on Deposit at Call and Short Notice, and Interest allowed at the Current Market 


Rates; and for longer periods upon specially agreed terms. 
—_——— Investments and Sales of all descriptions of British and Foreign Securities effected. All com- 
munications upon this subject to be addressed to the Manager. 


SCALE OF CHARGES FOR ADVERTISING. 
McGIBBON, CASGRAIN, MITCHELL & CASGRAIN 


COMP. OTUSES (T. CHASE CASGRAIN, K.C., VICTOR BE. MITCHELL, K.C., A. C. CASGRAIN, 
ARE PROGPS AND I86UB8 OF E. M. MeDOUGALL, J. J. CREELMAN, GILBERT 58. STAIRS), 


STOCK, 264 
Whole Page - a ae Advocates, Barristers, and Solicitors, 


Solicitors for Royal Trust Company, National Trust Company, Pullman Company, Furness Withy 
FINANCIAL & GENERAL. Co., British Insulated and Helsby Cables, Litd., Chamberlain = Hookham Co., Ltd., Lancashire 
Dynamo and Motor Co. , Ltd., 
Whole Page oe ee Cable aden : :—“MONTGIBB MONTREAL.” 
pte ee ee ee 
Per Inch (Single Column) Second Edition. Limp Cloth Covers. 


Company Meetings, &c., per Col. 


amenaonsome | VW rioht’s “Yield Tables 


eee +. Per Line 13 
mal and e 
Sindioanit Eieeinem: (terms of 2 Giving at a Glance the actual return to the Investor on £1, £2, £5, 


business)... .. 1. oe 09 and £10 Shares, at whatever price TC from 1 to 10 per cent. 


“ Throughout the whole gamut of Ginuttaetetn, dividends, prices, and yields probable and improbable, 
Special Trade and Auction rates can be had om | Wright's‘ ee accurately and clearly leads the investor, saving him many an intricate calculation.” 
| — Westminster Gazette 
“The large number of investors, bankers, and journalists who are indebted to Wright's ‘ Yield Tables ’ 
for saving them laborious calculations as to the net return upon shares of various denominations and all 
sorts of prices will welcome the second edition of this extremely useful compilation. . . + The new 
edition is in a much handier form than the original one,”—Financial News, 


PRICE Two SHILLINGS. 


A. W. WRIGHT, Langdale, Woodside Grove, North Finchley, N. 


Otte. «< -«< ~~. nee 189, St. James Street, MONTREAL, Canada. | 
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SIXTY-FOURTH REPORT OF | 


THE YOKOHAMA SPECIE BANK 


LIMITED 
(YOKOHAMA SHOKIN GINKO), 


PRESENTED TO THE SHAREHOLDERS 


Half-Yearly Ordinary General Meeting, 


HELD AT THE 


HEAD OFFICE, YOKOHAMA, 


On SATURDAY, 9th MARCH, 1912. 
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CAPITAL SUBSCRIBED - - Yen 48,000,000. 
CAPITAL PAID UP - ~ Yen 30,000,000. 
RESERWVE FUND ~ ~ Yen 17,500,000, 


PRESIDENT—VISCOUNT YATARO MISHIMA. VICE-PRESIDENT—|UNNOSUKE INOUYE, Eso. 





DIRECTORS. 5 
VISCOUNT | YATARO MISHIMA. TCHUNOSUKE KAWASHIMA, Esg. MASUNOSUKE ODAGIRI, Esg. 
NAGATANE SOMA, Eso. JUNNOSUKE INOUYE, Esg. BARON KOYATA IWASAKI. 
RIYEMON (KIMURA, Eso. KOKICHI SONODA, Esg. 
YUKI YAMAKAWA, Eso. ROKURO HARA, EsgQ. 


AUDITORS.—YASUNORI ASADA, Esg. TAMIZO WAKAO, Esg. 
Branches ; 


ANTUNG-HSIEN. HONG KONG. FENGTIEN (Mukden). RYOJUN (Port Arthur). 
BOMBAY. HONOLULU. NAGASAKI. SAN FRANCISCO. 


CALCUTTA. KOBE. NEWCHWANG. SHANGHAI. 
CHANGCHUN. LIAO YANG. NEW YORK. TIELING. 
DAIREN (Dalny). LONDON. OSAKA. TIENTSIN. 
HANKOW. LYONS. PEKING. TOKIO. 






Bead Office: YOKOHAMA. 


TO THE SHAREHOLDERS. 
GENTLEMEN,— 


The Directors submit to you the annexed Statement of the Liabilities and Assets of the Bank, and of the Profit and Loss 
Account for the half-year ended 31st December, 1911. 

The. Gross Profits of the Bank for the past Half-year, including yen 1,193,327. brought forward from last Account, amount to 
yen 11,539,732.", of which yen 8,254,596." have been deducted for Interests, Taxes, Current Expenses, Rebate on Bills Current, Bad 
and Doubtful Debts, Bonus for Officers and Clerks, &c., leaving a balance of yen 3,285,136. for appropriation. 

The Directors now propose that yen 350,000. be added to the Reserve Fund, and recommend a Dividend at the rate of Twelve 
per Cent. per Annum, which will absorb yen 1,740,000.%. The Balance, yen 1,195,136.”, will be carried forward to the credit of next 
Account. 

Head Office, Yokohama, 9th March, 1912. 
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VISCOUNT YATARO MISHIMA, Chairman, 








BALANCE SHEET, 31st December, 1911. is 
LIABILITIES. ¥. | ASSETS.  £ Y. 
Capital (paid up) ac be va “— +» 30,000,000. | Cash Account— 


Reserve Fund me et .-- 17,150,000." In Hand ... ak ee aie 13,011,051." 


Reserve for Doubtful Debts... bon ai ~— 364,832. At Bankers ‘ esa 13,217,328.” 26,228,379.8 
































| Notes in Circulation ... oe ion mn we 7,901,826." | Investments in Public Securities 20,082,077. 
j Deposits (Current, Fixed, &c.) < ne --- 141,846,082."4 Bills Discounted, Loans, Advances, &c. ... a 88,298,360. 
a Bills Payable, Bills Re-discounted, Acceptances, | Bills Receivable and other sums due to the Bank... 169,027,599. 7 
4 and other Sums due by the Bank ges ..- 108,097,788." | Bullion and Foreign Money ... oan wee ins 1,1 18,812." 
4 Dividends Unclaimed... me ose eee vee 6,829. | Bank's Premises, Properties, Furniture, &c. eee 3,366,666." 
4 Amount brought forward from last Account es 1,193,327." | 


Net profit for the past Half-year... we — 2,091,808." | 


ce en cia cea cn A ea ae Seat ee 


seesaereses ae 
Yen 308,652,496." | Yen 308,652,496." 

a 
ee | 


a a a ee  — 


PROFIT AND LOSS ACCOUNT. 





y 
y, 78 
To Interests, Taxes, Current Expenses, Rebate on | By Balance brought forward 30th June, 1911. ... Le 
Bills Current, Bad and Doubtful Debts, Bonus | By Amount of Gross Profits for the Half-yea nant 
for Officers and Clerks, &c. ion in vik 8,254,596.% | ‘ending 31st December, 1911 me dee ws 10,346,404. 
To Reserve Fund ies en sna iol —_ 350,000.” 


To Dividend— 
{yen 6.© per Old Share for 240,000 shares ) 






| 








(yen 1.*% per New Share ,, +s coe 1,740,000. 
To Balance carried forward to next Account oe: 1,195,136.™ — 
semnepemnersrsepa ts. en 11,539,732" 
Yen 11,539,732." | aneenal 
Ghee or a neem ns neem ne - sl 








Tv ¥ “ . » ? s 
We have examined the above Accounts in detail, comparing them with the Books and Vouchers of the Bank and th Se a 
LB, 


from the Branches and Agencies, and have found them to be correct. We have further inspected the Securities, &c., of the te of the 


eee held on account of Loans, Advances, &c., and have found them all to be in accordance with the Books and Accou® 
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YASUNORI ASADA, | 4 jaitors. 
TAMIZO WAKAO, | 
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| LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 75 YEARS. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
i was COMPOUND, viz:— 


|| £1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 








Head Office - - : 


10 FLEET STREET. 
158 LEADENHALL STREET, 





LEOPOLDINA RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
} 


| 

| 

City Office - - 

| : 

| COMPANY MEETINGS, &c. 


Leopoldina Railway Company, Limited, was held, on the 17th 
inst., at River Plate House, London, the Rt. Hon. Sir Walter 
Francis Hely-Hutchinson, G.C.M.G. (the chairman), presiding. 

The secretary (Mr J. H. Drury) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that since he was appointed chairman 
in July last year he had devoted much time to the company’s 
affairs. It became evident to him that he could best serve 
them by going to Brazil, and accordingly he went in January 
and returned in April. During that time he travelled over 
the whole of the system and the other railways, had interviews 
with the President of the Republic and the principal Ministers, 
| and satisfied himself that they had every reason to congratulate 
themselves on the way in which they were served. Turning to 
the report, the reduction of the dividend to 2 per cent.—the 
lowest rate paid since 1900—was a discouraging feature, but 
it must have been evident from what was said at the meeting 
in May last that the dividend was likely to fall short of those 
in previous years. He did at one time hope that they might 
be able to pay 2% per cent., but there was a falling off in 
December which rendered that impossible. Forty additional 
|| miles of railway, an increase of 234 per cent., were opened in 
i911, and there was an increase in gross revenue of £47,802, 








| or 3.63 per cent. On the other hand, the increase in working 
| expenses was £93,153, OF 10.9 per cent., the working expenses 
| being 69.36 per cent. of the receipts as against 64.81 per cent. 
in 1910. Had‘the percentage of working expenses been the 
same as in 1910 there would have been £62,188 more available 
tor dividend, which would have enabled them to pay 3 per cent. 
| and to have carried forward £5,000 more. The increase in 


r 


working expenses, though unpleasant, could be justified. 
RECEIPTS FOR CURRENT YEAR. 


The falling off of revenue in December had been more than 
le good, so far, this year. The gross receipts to May 11, 
, a . J 


1} 

\| 

| 

igt2, exceeded those for the same period of 1911 by £112,000. 
| 

' 


nr 


aad 


Last year the chairman dwelt upon the question of the ex- 
tensions, on which very considerable expenditure had been 
and was still to be incurred. As regarded the extension of the 
Northern line into the City of Rio, the doubling to Merity 
had been completed, as had the ballasting of the single line from 
| Actura to the foot of the Petropolis Serra. The work of 
| deviation between Merity and Actura was still proceeding. 
road-bed between Saratuhy and Actura, which would 
horten the distance between Rio and Petropolis by four kilo- 
metres, was being stone-ballasted, and the rail-laying had been 
. n p! ted. A temporary wooden bridge over the river Iguassu 
Had been erected, and it was hoped that before long the short 
iid be open for traffic. As regarded the extensions in 
rth of the system, they penetrated into country which 
| ed a great deal of coffee, and would bring considerable 
|| beneat. The line from Ponte Nova to Bicudos was expected to 
| 2® finished in time fer this year’s coffee crop, and the ex- 
ion from Santa Luzia to Espera Feliz had been completed. 
| rails of the Alegre link line were expected to be through by 
} 
| 


I 


— 


re 


nd of 1912.. Referring to the Victoria Fort Company, in 
a they held a controlling interest, and the Cantareira 
‘ny, which they controlled through the Terminal Com- 
|e ithe chairman said he visited these, and was satisfied 
jj “i*a the prospects. In conclusion, the Chairman moved the 
iit o — of the report and accounts. 

,. 't J. H. Wicks seconded the motion, which was, after some 
} 

| 


ri ussion, adopted; and the usual formal business terminated 
Proceedings. 
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CHANNEL TUNNEL COMPANY, LIMITED. 

The annual general meeting of the shareholders in the Channel 
Tunnel Company, Limited, was held, on the 14th inst., at the 
Charing Cross Hotel, London, Baron Emile Beaumont d’Erlan- 
ger (the chairma presidi 


The secretary (Mr R. D. Heckels) having read the notice con- 


vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I must say 
that it is with feelings of no little emotion that I come before 
you to-day for the first time after the death of my father, one 


ot the founders of this company, and who for so long presided 
Over its destinies. I think that the path of life would not be 
worth treading if the scenery it traversed was one m 
landscape 


1 


ynotonous 
materialism, and the touchstone of a true busi- 
ness man is to be able to throw a veil of poetry over the most 
prosaic of all arts, the art of making money. I think that my 
father had this gift to an uncommon degree, because when I 
look back upon his career, I find him identified with three large 
schemes, all of which must appeal to the imagination of every 
thinking man. When he was young, he became identified with 
the linking up of Europe and the United States, by means of a 
cable, and in his long association with Lord Kelvin he lai 
the first Atlantic cable. Later on in his life he formed a great 
friendship wigh Cecil Rhodes, and became very largely i 
terested in tHe construction of the railway from the Cape to 
Cairo—a scheme which is fast approaching its completion. The 
last, and as yet unsuccessful, scheme was the Channel Tunnel. 
Most of you gentlemen who have been his fellow-workers in this 
enterprise have realised the immense importance of linking up 
in closer union two great countries like England and France, 
which stand at the head of civilisation. We now wish to con- 
tinue the work which he has started, and hope that we may one 
day bring it to a successful issue. We are not actuated by any 
idea of profit, for the Channel Tunnel Company has long 
ceased to be a business, and has become a cause, and it is in 
that cause that we intend to work. 
NOT AN UNPATRIOTIC CAUSE. 


May I say that our cause is certainly not'an unpatriotic one, 
but it should in the future be most patriotic? We are firmly 
convinced that the dangers of being able to reach our shores 
by other means than by ships are absolutely imaginary, and 
that simple and effective means can be taken to prevent the 
enemy from reaching our shores by a tunnel if it were con- 
structed. We therefore believe that this means of linking 
France and England together would be a most effective scheme 
from a strategic point of view, and that it is of the highest 
importance for England to be able to communicate with France, 
and to exchange armies by a subterranean way for the mutual 
convenience and with the mutual consent of both Governments 
and unknown to a third foe. We also believe that in the 
Channel Tunnel scheme there is a most effective way of re- 
victualling England in case of war with foreign Powers. 
(Applause.) I will not detain you long to-day, for I will leave 
it to abler hands at a more opportune moment to develop those 
ideas which I have but briefly sketched. I hope that we may live 
to see the prejudices which have acted against the Channel 
tunnel scheme overcome. I do not use the word “ prejudice” 
in any aggressive sense, having always full consideration and 
respect for the opinions of others who do not coincide with 
my own views. I hope that these prejudices will be overcome, 
and that this country will awaken to the voice of reason, and 
will see the immense benefits—commercial, economic, and of 
every other kind—that will be derived from the construction of 
this tunnel, and that thereby we may be able to carry out the 
scheme of which our late chairman laid the foundation-stone. 
The Chairman then expressed his willingness to answer any 
questions, and concluded by moving the adoption of the report 
and accounts. 

Mr T. M. Thackthwaite seconded the motion, which was 
unanimously agreed to, without discussion. 

TIME WORKING IN THE COMPANY’S FAVOUR. 

The usual formal business having been transacted, 

Mr G. Spurgen, in moving “That a sum of 200 guineas 
be voted the directors for their remuneration for the year 1g1r,” 
observed that the shareholders felt sad to remember that they 
had no longer with them their old chairman, who had presided 
over them for so many years. Although they were not, perhaps, 
progressing very fast with the scheme of communication be- 
tween the two countries, at any rate, something was being done. 
They all hoped that the prejudices of which mention had been 
made would be overcome. 

Mr Dunk, in seconding the motion, said he hoped that during 
the ensuing year some effort would be made to reawaken public 
opinion to the merits of the Channel tunnel scheme. Time was 
working in their favour, because since the advent of aerial 
travelling, they found that people were getting across the water 
easily enough between the Continent and England otherwise 
than by crossing in boats. 

The resolution was unanimously adopted. 

The Chairman thanked the shareholders, and said that little 
by little the prejudices referred to would be overcome, and that 
it must not be forgotten that during the period of waiting they 
were gathering the sinews of war, which were a most important 
factor in carrying a Parliamentary scheme.. Resources wer: 
increasing from year to year, and he hoped that at no distant 
date they would be again able to put the matter to the test. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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rate of 5 per cent. per annum, which wouid absorb / 
the writing down of bank fittings account by /2:1. ‘ 
be carried forward £10,824. The dividend which th: betel 
asked the shareholders to authorise was to April 301 


ANGLO-RUSSIAN BANK, LIMITED. 


The first annual general meeting of the shareholders in the 
Anglo-Russian Bank, Limited, was held, on the 16th imst., at wu 
Winchester House, London, Mr Charles Birch Crisp (the | the dividend received from their holding of the Ku 
chairman) presiding. mercial and Industrial Bank shares was only declar 

The manager and secretary (Mr Victor Parker) having read | 17th. Consequently nearly a third of the year’s divid fr 
the notice convening the meeting and the report of the auditors, | that investment was not brought into account, and t 

The Chairman remarked that the bank was founded in | other items of revenue which, not having actua!ly 
January of last year, and it might be asked why the meeting | 20t available to swell their figures. 
had been deferred until May of 1912. The reply was that the 
institution, in addition to doing a banking business of its own 
in the City of London, held three-tenths of the shares of the 
Russian Commercial and Industrial Bank. The accounts of 
the latter institution were made up to January 14th in each 
year, and its balance-sheet was presented to the shareholders 
on April 20th. The Anglo-Russian Bank closed its books on 
April 3oth, and he, therefore, thought that the shareholders 
would allow that no undue delay had taken place in the pre- 
sentation of the accounts. Turning to the balance-sheet, the 
shareholders would see that the paid-up capital amounted to 
£1,200,000. The issued shares were 240,000 of £5 each. The 
prospectus provided that the shares were to be paid up by 
instalments over a period, and therefore the whole of the 
capital was not available during the period covered by the 
accounts. The item of current, deposit, and other accounts 
amounted to the substantial figure of £1,163,946, and it would 
doubtless grow with succeeding years. Their investment in 
the Russian Commercial and Industrial Bank was made after 
due consideration of all the advantages that were to be gained 
by it. The directors had reason to believe that interesting them- 
selves in an established bank would be a short cut and a 
successful way to get the kind of business they sought. The 
next item was a small one—/7,000, representing acceptances 
on account of customers. That class of business presented prac- 
tically no risks whatever, and although the profit was moderate, 
yet it was a clear profit, and one which they hoped to see 
increased. 







































































































































FAVOURABLE PROSPECTS. 
The Anglo-Russian Bank sought to do business on fairly wel}. |! 
defined lines. As to their prospects, their investment in the | 
Commercial and Industrial Bank’s shares spoke for itself. There 
were other sources of revenue—such as that to be ear: 
accepting for ioreign correspondents and banks, and they also |} 
expected to get money at cheap rates in the United Kingdom. |} 
and to employ it at a remunerative rate in the different parts 
of the Empire of Russia. They also looked to obtaining ad. | 


4 Irom 


vantage from being connected with issues—of the highest class 
it went without saying—coming from Russia. It would be 
their aim to identify the bank with issues which would never 
cause the institution any inconvenience; or, putting it in another || 
way, the bank would be ready at all times to give the holders 
oi bonds which had been introduced by the institution informa. || 
tion as to those bonds. They thought that in course of time the || 
public would realise that an investment introduced by the 
Anglo-Russian Bank was one which they might subscribe for 
with a certain degree of safety. 


THE RUSSIAN COMMERCIAL AND INDUSTRIAL BANK REPORT. 


As to the Russian Commercial and Industrial Bank, a very |! 
voluminous report in English had been published, and he had 
justification for saying that it was of a most satisfactory nature. 
That bank had more than 100 branches in different parts of 
Russia, and the shareholders might remember that, following 
very soon on the introduction of the English capital, the bank 
decided to open branches in London and Paris. The net results 
from both those branches were highly satisfactory—contrary te 
the experience of most banks, who did not look for a profit in 
the first year of the establishment of a branch. The profit and | 
loss account of the Commercial and Industrial Bank showed 
that, after making provision for bad and doubtful debts to the |} 
amount of about 870,000 roubles, there was a net profit for the 
year of 2,938,439 roubles, compared with 2,082,196 roubles in |} 
1910. The Commercial and Industrial Bank was established || 
in 1890. In 1902 the capital was £1,058,201, the profit for that || 
year was £64,938, and the dividend distributed to the share- || 
holders was at the rate of 5 per cent. per annum. In 1908 the |} 
capital had reached the respectable figure of £1,587,000, and |} 
in 1910 it stood at £2,645,000 odd, at which figure it remained 

| 


SUBSTANTIAL CASH RESERVE. 


On the assets side of the balance-sheet the shareholders would 
see that on April 30th the cash at bankers, in hand, and at cali 
amounted to the respectable sum of £184,997. Many of the 
deposits made with them were for fixed periods, and they were 
therefore not called upon to keep lying idle such a large 
amount of cash as might otherwise be necessary. The business 
they were doing at present might be larger, perhaps, if the 
directors had not taken so many precautions to build on a safe 
and lasting basis. The Russian Commercial and Industrial 
Bank shares figured in the assets for the sum of £1,230,000 
taken at cost. That item was probably a lasting investment, and 
it was one which must eventually improve in value. The price 
at which they. acquired the shares was moderate, and they 
would be unable that day at any cost to obtain such an 
influence in any Russian bank of which he had knowledge. 
The next item, of ‘‘ Russian Government guaranteed bonds and 
other securities,” figured at £215,859. That item naturally 
bore relation to the amount of their deposits and liabilities 
on the other side which might be for a fixed period or in con- 
nection with which the bank was not likely to be called upon 
at an early date to pay out. The bulk of those securities were 
guaranteed by the Government, and they showed an apprecia- 
tion since their acquisition of £5,000. They were readily 
realisable, and the whole parcel was split up into moderate 
amounts. The item of bank fittings, £941, was ridiculously 
small, and some shareholders might think that it might have 
been eliminated from the balance-sheet altogether. To his 
mind, however, it served to remind the shareholders of the 
fact that the bank at its foundation had not thought by any 
lavish expenditure to attract customers. ; ; 


that day. The profits, however, had increased to a much greater 
extent than the capital. For the year 1903 the profits were 
£76,000, in 1908 they were £175,000, in 1909 £205,000, i 1910 | 
£220,000, while for 1911 the net profit was £310,945. \| 


A PROMISING INTEREST. é i} 


From the position of that institution, and with the care the || 
managers gave to the conduct of its affairs, he was sure that | 
the shareholders in the Anglo-Russian Bank might be well 1 
satisfied with their interest in that institution. ‘The business | 
of the Anglo-Russian Bank was founded on the belief that 
Russia offered a great field for investment. They were fortu- | 
nate in having the best relations with the authorities, with the \\ 
trading community, and with all with whom they came into) 

contact, and they saw signs of activity which should give them | 

many sources of profit, and enable them to regard the future |} 

with equanimity. In conclusion, the Chairman m ved the | 

adoption of the report and accounts. 

Mr: Herbert J. W. Jervis (deputy-chairman) seconded at 
LOANS AND BILLS DISCOUNTED. 

He had omitted to refer to the item of loans, bills discounted, 
&c., standing at £794,891. Those advances and transactions in 
bills might be regarded by the shareholders as of the best 
description. The Anglo-Russian Bank would always be ready | 
to consider advances against Russian securities, whether they 
were bonds guaranteed by the Government or arising out of 
commercial transactions—whatever they were, so long as a 
sound security was offered. The item of £8,678 represented the 
balance of the cost of the establishment of the bank; at the 
Statutory meeting he gave the shareholders the details of the 
total of £61,362. During the 15 months of their existence 


£52,634 came to the bank as dividend on their Russian Com- 
mercial and Industrial Bank shares for the vear 1910. That 
amount was applied to writing down the preliminary expenses 
and in the current year they would doubtless eliminate the 
small balance remaining to the debit of that account. The total 
figures of the balance-sheet amounted to £2,442,368—a sufficient 
amount, in his opinion, to enable the shareholders to con- 
gratulate themselves on having at that very early stage in the 


bank’s history a substantial turnover and a promising business. 
PROFIT AND LOSS ACCOUNT. 


The profit and loss account show : 
figure) that from dividends, showed (and it was 


ceived £81,561, and transfer 


motion. 

The Chairman, in reply to questions, stated that the present 
quotation of the Russian Commercial and Industrial Bank's 
shares was probably lower than it was when the meeting of that | 
institution was held, because it was then decided to issue Dew 
shares and increase the capital to the extent of 41,000,000. As} 
the deposits of that institution at the present time represented | 
nearly five times the amount of their capital, they would either 


7 





have to cease taking new deposits or to increase their capital, 
and the latter course-was therefore decided on. ‘The new shares 
would be offered to the shareholders probably at 325 °F 340 
roubles each (the nominal value of the shares being 250 roubles), | 
and they would be offered at a low price in order to qeonee® 
bonus to existing shareholders; no outsider could obtain te 
shares. : 

The resolution was then submitted to the meeting, and unanh 
mously agreed to, 

THE DIVIDEND. 


The Chairman next moved: ‘That a dividend at the = 
of 5 pe cent. per annum, calculated from the due date o% a 
ment of the instalments up to April 30, 1912, be paid on for 
issued shares of the company.’’ He said that 5 per cme, ivi. 
the period amounted to £60,000, but they would see that the 
dend they were actually distributing amounted to £60,355 ®t 
At some future date he could imagine someone pointing aa 
flaw in their figures. The explanation of the matter was a 
some shareholders elected to pay up their calls in advance, in 
by the terms of the prospectus they were entitled to room) is 
addition to the 5 per cent., interest on the amount they p@ 
advance of their calls. 


ed rather a net 

eteten, _ interest they re- 

’ ’ ees amounted to /31. 

ae eee ceiaae office charges—namely, rent, ives Ghee 

tein er expenses—amounting to £10,171, and there 

ae £71,421, being the net profit for the period. 
© cirectors recommended the payment of a dividend at the 
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Mr Jervis seconded the motion, which was adopted. The usual | holder to publish in full our holdings of shares and interests 
formal business was then transacted, and a vote of thanks to | and, though at all times anxious to afford every possible informa- 
the chairman for presiding terminated the proceedings. } tion, your board deem it desirable not to adop: this course, 
| which has obvious disadvantages. 


CENTRAL MINING AND INVESTMENT CORPORATION, 
LIMITED. 


The seventh annual general meeting of the shareholders in 
the Central Mining and Investment Corporation, Limited, w: 
held, on the 14th inst., in the Board Room at No. 1 London 
Wall Buildings, London, Mr F. Eckstein presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr L. Bluen) having read the notice convening 
\| the meeting and the report of the auditors, 
| The Chairman said: Gentlemen,—The report and balance- 
\| sheet have been sent to all registered shareholders, so I propose 
|| to take them as read. 


Our esteemed chairman, Sir Julius Wernher, is again unable | 


to be present. He is still, I regret to say, confined to his bed, 
and I am sure all of you join me in ext nding to him our 
sympathy in his prolonged illness. (Hear, hear 
“With your permission, I will first go through the 
sheet. On the debit side, you find capital £5,100,000, 
{3,600,000 on June 30, 1910. This increase, as well as th 
disappearance of the debenture debt, I had the honour of 
| explaining to you fully at our meetings in December, 1910, a: 
in May and June, rotrr. With the next item, depreciati 
reserve account, £450,000, I will’ deal later on. Reserve account 
remains intact as in our previous balance-sheet at £10% 
Creditors amount to nearly £1,800,000, agai 
on the credit side investments, debtors, loans, bills, and cash 
amounting to about £2,900,000, so that our liquid assets exceed 
our liabilities by about £1,100,000, which I feel sure you wi 
ider a sound and satisfactory position. The reason credit 
gure so high is that at the date of the closing of our accounts 
those gold-mining companies for whom we are actin 
had already accumulated a large portion of thei 


| paying their half-yearly dividends in February. 
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INTERESTS AND INVESTMENTS, 

Shares and interests in South Africa, as well as inverimen 
in British and Foreign Government and other securities, amount 
to £5,819,000, as against £3,628,000 in our previous balance- 
sheet. Of this increase of approximately £2,200,000, about 
41,200,000 is accounted for, as you are aware, through taking 
ver certain assets of my late firm, whilst the remainin 
51,000,000 has been invested during the year by purchasing 
hiefly gold-mining shares. About {1,800,000 are not yet divi- 

ring, but a considerable portion of this amount should 


1 





\ 
dend-ea 
reach the dividend-paying stage durimg this year. Johannesburg 
debtors amount to, roughly, £350,000, and consi¢t chiefly of 


loans to gold-mining companies, of which a considerable pro- | 


portion will probably be paid back during this year. Loar 
1 London amount to about £400,000, being principally money 
nt out against security at short notice. These items, as well 
as bills receivable, of £327,000, and cash amounting to nearly 


| {,600,000, have to be set against our creditors, as al i 
i 
| 
| 
' 
j 
j 
} 
| 


PROFIT AND LOSS ACCOUNT. 


Turning now to the profit and loss account, you will noti 
that our income for the eighteen months reached a figure of 
‘st3,000, from which has to be deducted £40,000 for general 
expenses. This item is considerably higher than in former years. 
A large increase was foreshadowed when the reorganisation of 
ur capital was agreed upon. It is due to our corporation now 
carrying on its business direct, whilst formerly it was managed 


by Wernher, Beit, and Co. 


French fiscal taxes are £3,000 
hiche, 


Nig , owing to an increased circulation of our shares in France. 
Deducting these items from our earnings, we bring down a 
sum of £446,000 to the appropriation account, and have to add 
£2! ) premium on shares, as well as £159,000 brought for- 
jenrit 

} 


- ls, of 10s and of 6s respectively, or, in other words, né arly 
] t's per cent. per annum on the capital then ranking. The | 
|| board regret not to be able to suggest the declaration of a final 
| diy 1 for 1911, for reasons already published, and which 
I] . w be apparent to you through the publication of our 
i} b sheet. We also had to pay £385,000 to my late firm, 


| rdance with the agreement made at the time and 
|| #Pproved of by you. 
| . J 
WEPRECIATION RESERVE ACCOUNT. 
lition to this, we felt compelled to put down a sum ol 


1 » to a depreciation reserve account, which leaves £67,000 | 
1] ¢ forward to the new year. These £450,000 mean a big | 
ur appropriation account, but you will notice a printed | 


|} ‘Ootnote under this item stating that £367,000 are not subject = 
‘ entage payable to the participating directors. You will 
to know how we arrive at this figure. Well, the largest 
imely, £261,000—arises from the premium at which the 
’ were issued to Wernher, Beit, and Co. and others for pur- 
ng various properties and interests, and although the depre- 
on the shares so issued comes to a far greater amount than 


The remaining £106,000 (to make up the £367,000) are 
e of reserves, in respect of which a settlement was arrived 
“< with the former managers. We have been urged by a share- 


nst which we have | 


eady men- | 


¢ | 


rom our last account. We have paid to you two interim | 


| 

i 

i} 

i unt than 
|| ‘Ne depreciation on the assets acquired, your participating | 
\| ‘rectors think it but fair not to claim an interest in this pre- | 
} T 


A CONSERVATIVE BALANCE-SHEET, 


The neriond —_ wi . C 
rhe peri i ending December, 1911, has not been a satisfac- 





ry tor those engaged in South African mining concerns; 
prices of y } snares ade ] ed Ww e] hy sk anda sort} , 
} kL ROIG nat! seCiNec eek DY WeeK and montn dy 
. 6 
ontn, so that your board nsidered it necessary to create a 
¢ Te re r \ ne rer, . - e > = | ——— in on x 
large eserve Ch pport ities Jor rofitable business have 


I 
, 

heen 51 har oats $3 ee : 

Deen fewer than usual, and this, cambined with the actual 





preciation, made it all the more incumbent on your direptors 

© ike a servative balance-sheet We hope in tine to 
recover a good deal out of the sum set aside for this deprecia- 
tlon reserve a unt, but in the meantime we consider it our 
luty to strengthen the corporation's position in every way. The 
interests held are distribuied over a comparatively wide field, 
| and any change naturally makes itself felt. At present the 
umount set aside—namely, /£450,000—shows a surplus over 
4,100,000. The capital of the npany is thus intact, and in 
ll at £250,000 resery a bsolutely free. In addition, 
lividends and inter ‘ and profits earned since the 
eoinning of this year re ent figure which, if no unfore- 
seen events occur, will a S resume the payment of divi- 
lends after the nclusion of the current half-vear’s operations. 

| On the other hand, I think I safely say that the deprecia- 
tion which has taken place in the values of the Transvaal gold 
nines has in many instances gone t far, and I attribute it t 

; some extent to the habit ad nany chairmen in Johannes- 
burg of indulging in propheci vhich have not been fulfilled, 
and, therefore, proved fatal Hear, hear.) If I may venture 


give advice to these gentlemen in this respect, I would urge 
them to confine their efforts to reviewing the past in a full and 


ii irtial manner, and reg the confi e of their share- 
h ¢ A l ué b] h < h sn H 

| heat 

| 1—E MINING INDUSTRY 

| From the a anying sta t prepared by our consult- 

g engineer, you will see that ur chief interests are still 

| located in South Africa, and it may interest you to learn that 
your corporation shipped and handled, from January rst to 
December 31st last ye 3,222.°83 ozs of standard gold, which 
realised a sum of £12,564,833, which is about one-third of the 

} entire gold production of South Africa, and approximately 13 
per cent. of the entire production of the world, whilst: the 

| dividends paid by the mines under the control of our Johaines 
burg office amounted in 1g10 to 48 per cent., and in 1gir to 
~ v } } 


+ 


nt. of the total amount declared. I need not re- 
| capitulate here any of the disappointing factors which holders 


JL ‘ 
of South African gold shares had to contend with last wear, 


c2 per 


ind which adversely affected the values of gold mining ¢om- 
panies proper, as well as the holding companies. I think I 
in safely say that a lesson has been learned and take. to 
heart, but I can also state that the organisation of our Johannes 
burg office rests on 3 basis which should be a guarantee against 
ny errors or possible improper conduct on the part of any 


official not being discovered within a short period. Our system 
is to allocate nsulting engineers to the different mines, and 
this, coupled with a keen supervision from the head office and 
the mechanical and metallurg: departments, enables us to 
| keep a close check on the mine management itself. But, not- 
| withstanding certain recent dis .ppoiniments, distinct progress 
| has been made during the last two years, and in our group the 
profits of last year exceeded those of the previous year by 


IMPROVED METHODS. 


This progr has been made in spite of an increased wage 
l, chiefly through the adoption and gradual carrying out of 
. carefully framed policy, having for its object future stability 
ind maintaining improved profits. To achieve this end a good 
| deal of reorganisation has been going on. Methods of mining 
| have in some cases been altered, more particularly by simplify- 
| ing the underground lay-out, underground mechanical trans- 
| port has been inaugurated with a view of saving labour, and 
| the ventilation in our mines has been gradually improved, 
| whi h we trust will benefit the health condition of our em- 
ployees and increase their efficiency. These improvements, 
which in some mines are practically completed, and in others 





| are in progress, take not only a long time, but involve th 
' “ . . . 

| outlay of large sums of money by way of capital expenditure, 
; \ 


portions of which have been appropriated from profits earned. 
Another cause of heavy expenditure has been the conversion 
| of power on most of our mines from steam to electricity, and 
the completion of the programme mapped out to take full ad- 
| vantage of the amalgamations which have taken place during 
|} recent years. But, as mentioned before, real results cannot 
be seen at once, and it is quite possible that another year may 
elapse before the full benefit from these changes can become 
apparent. 
NATIVE LABOUR QUESTION. 

In this connection I must touch on the most difficult problem 
of all that confronts us on the Rand, and which calls most for 
united action on the part of the leaders of the industry, namely, 
‘the native labour question. The fatal. mistake made by the 
Government of repatriating the Chinese becomes more evident 
every day—({hear, hear)—as the demand for native labour is 
still considerably greater than the supply. I have no hesitation 
in saying that the profits from several of our mines would un- 
doubtedly have been greater if we had had a larger force of 
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men at our disposal. The outcome of this deficiency is higher 
wages and higher recruiting fees, which, in turn, is detrimental 
to all other industries in the country, notably agriculture, 
which lately has shown such good promise. On the impractic- 
ability of we good these deficiencies through the medium 
of white labour I need not dwell here. 


NECESSITY FOR CHANGES IN MINING METHODS. 


| 
| 
| 
| 
| 
| 
} 

To come back, however, to the new methods of mining. You | 
will ask the question, ‘‘ Why is there the necessity for these 
changes?” The reply is that it is the natural evolution which | 
has come about on the Rand. During its early history, when | 
nearly all the properties were small, and knowledge of what | 
we had to expect in depth still less, mining operations were | 
carried on by sinking numerous small incline shafts following 
the dip of the reef. Stations were cut at intervals of about } 
200 feet on the incline shafts, and thence levels driven along | 
the strike. Naturally, the equipment of these early shafts was | 
soon found to be insufficient, and their capacity too limited. | 
As knowledge of the deposits improved, and values were found | 
to be consistent, new properties were laid out, and the first row 
of deep levels made its appearance. To work these new claim | 
areas, vertical shafts had to be sunk until the reef was reached, 
after which they were turned into inclines and then mined like 
the outcrops. Further knowledge brought about second and 
third rows of deep levels. To work these new properties, 
enormous capital expenditure was required before the pro- | 
ducing stage could be reached, which again was only justifiable | 
by working for a far greater output per shaft than had hitherto | 
been the case. To accomplish this it was necessary for each 
shaft to deal with much larger underground areas than before, 
and this necessitated the placing of the shafts at greater dis- 
tances apart, which naturally increased the distance along the | 
reef levels over which the ore has to be trammed. 





AN ILLUSTRATION. 
All this, combined with the loss of efficiency through 


| 
| 
' 
' 
- 
; Lack | 
of fresh air and the spread of miners’ phthisis, kept wages | 
high, and lowered the standard of work, and made a radical | 
change in the methods of mining imperative. I will not weary | 
you with a detailed description of these new methods, which 

consist chiefly of greater concentration of work in all aspects | 
of underground mining, but will just give you one illustration | 
in one particular department. At one of our mines where | 
formerly natives were employed in tramming along a level a | 
little over 4,000 feet in length, a rope now does the work, thus | 
releasing no less than 160 boys. I have dwelt on these matters | 
at some length in order to justify to you the heavy capital ex- 

penditure which has been going on, and which has given | 
anxiety to many of us. In other respects, fair progress has 

been made on the Rand; for instance, by the introduction of 
small machines for stoping, which again means a saving in \ 
labour. The adoption of this small machine is growing, and | 
its use in the past has been held back chiefly through the | 
lack of compressed air. This drawback is now being rapidly | 
remedied. On the surface, too, improvements have been made | 
through the introduction of the Butters treatment of slimes, 
which has proved to be very successful, and which has, in 
conjunction with the zinc dust process of extraction, resulted 
in a more rapid and profitable treatment of the ore. Further 
improvements have been made through the introduction of 
heavier stamps, tube mills, &c., whilst the old tailings wheel 
for elevating the sands and slimes has almost disappeared, 
being replaced by centrifugal pumps. 


PROPERTIES AMALGAMATED—THE CROWN MINES, LIMITED. 


I would now like to say a few words about the amalgama- 
tion of properties which has taken place on the Rand. The 
question of longer life I need not dwell on, it being understood 
by everybody. The advantages are that the grouping together 
of a number of properties make ‘it possible to work at a greater 
depth with a minimum number of deep level shafts, because 
advantage can be taken at the same time of the existing shafts 
of the outcrop mines for ventilation, and as a means of ingress 
and egress. Further advantages are concentration of work, 
pumping plant, surface equipment, and labour-saving, and, 
last, but not least, it materially reduces the working costs of 
the outcrop and older mines towards the end of their lives. 
It is essential, however, that a well-thotght-out plan of con- 
centration and unification of such amalgamated properties be 
carried out before the actual savings can take place, and the 
corresponding profits realised. A striking example is that of 
the Crown Mines, Limited, where a number of companies and 
properties were so absorbed, and are now known by the above 
title. These amalgamated properties extend from east to west 
along the line of reef over three miles, commanding an area to 
the dip of both unlimited depth and unlimited life. Ever since 
this amalgamation the manager and engineers in charge have 


the end of 1912 should be nearly completed. Once this is done 
the whole of the ore will be so concentrated that, instead of 
being hoisted through half-a-dozen shafts, as at present, it 
will be dealt with by only two main winding shafts. Great 
economies on the surface will also be accomplished by then, 
and much of the present surface charges and labour saved. 
You can readily understand that it takes much time and monev 
to accomplish such a programme, and I hope that by the end 
of this year we shall reap the advantages of this amalgamation. 

My excuse for dealing so fully with this company is that 
it is the most important amalgamation carried out in our 
group of companies, and that you are financing in part the 
present capital expenditure. It is the intention of the com- 
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| to consideration, but the fundamental ideas here laid down 


been progressing with an extensive programme, which —) 
| 
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pany to consolidate this debt by an issue of £1,000,000 ¢ per || 
cent. debentures, which will be offered to the shareholders. 
and which should prove to be an absolutely safe and good 
security for investors. 

Given good honest management, I say these amalgamatic: 
which have taken place are right, and eventually it may no: 
be unreasonable to advance further in the direction alread 


taken, if terms acceptable to all parties interested can be 
evolved. 


THE COMPANY’S MINES—SATISFACTORY DEVELOPMENTS. i] 
As regards development for the past year in the mines you 


are interested in, I can give you a satisfactory account. | 
have lately had an opportunity of looking through the min 
plans with our consulting engineer, which has satisfied me that 
the mines of the Rand continue to be a good field for invest- 
ment, and will remain so for many years to come. (Applause.) | 
It also appears to me that, apart from political questions, all | 
parties in South Africa seem anxious to see their country | 
go ahead, and that a solution of many questions and difficulties | 
will in time be arrived at. It may, however, not be out of | 
place to state that we are keenly watching the development of | 
fiscal legislation in South Africa, and that it is essential that 

all enactments should be guided by fairmindedness in every 

particular. It is not, in my opinion, right that estates outside | 
the Union, though partly representing property in Africa, | 
should be called upon to contribute heavily to the Colonial 

Exchequer, so long as they continue to be taxed also in the | 


hear.) I hope the reports to hand during the last few days | 
will prove to be correct, and that the Government of the Union 1] 
will anyhow reconsider the proposal to levy death duties from | 
the living or exact from public companies, such as ours, addi- | 
tional taxation under a Death Duty Act. If South Africa were 


entirely independent of foreign capital I could understand it, lj 
but as such is decidedly not the case, I venture to express the 
opinion that such proposals are inexpedient. | 
MINERS’ PHTHISIS. 

We are all agreed that provision must be made for the un- |} 
fortunate sufferers from what is generally styled miners’ || 
phthisis, but a portion of the burden must fall on the general i 
public, who derive considerable benefits from the existence | 


of the mining industry, just as pensions or insurance legisla- 
tion in most countries where it so far has been adopted is 
based on a system of contributions from the beneficiaries, thi 
State and the employers. The men are undoubtedly entitied 
should, in my opinion, be observed. I trust that gradually the 
combined efforts of the Government, the men, and the mining 
companies will succeed in greatly diminishing the ravages of 
the disease, and that any sacrifices shareholders may be called 
upon to make will gradually decrease. 

One other point: In bygone days we were accustomed to hear 
of ‘** Bewaarplaatsen”’’ at almost every meeting of the Trans- || 
vaal Chamber of Mines. The subject has not yet been dis- | 
posed of. It is an intricate matter, I admit, and I would urge 
the Government to settle it finally on the basis of the findings | 
of the Transvaal Commission of 1909, and thus set at rest | 
the minds of numerous shareholders in Europe who are directly || 
or indirectly interested. 

INTERESTS OUTSIDE SOUTH AFRICA. 

Your investments in West Africa have not yet reached the } 
dividend-earning stage, but your directors have every confidence || 
that, in part at least, the long wait will ere long be at an end. || 
The natural difficulties must not be under-estimated ; the || 
climate is bad, coal has to be imported, the European labour |} 
is difficult, and native labour is by no means ideal. Yet, with || 
a sympathetic Government, and under reasonable laws, the || 
West Coast can be made to yield returns on the money which I 
has been lavishly invested, and which is still required to || 
develop its natural wealth. In East Africa we continue to be 
largely interested in the Magadi Soda Company. In our | 
opinion, this undertaking has a very bright future, though its | 
development may take some time. 

In pursuance of the policy repeatedly stated at our general 
meetings, we by no means intend confining our business to | 
Africa, and have during the year examined a number of ven- 
tures in various parts of the world. A vast field for the 
profitable employment of money is available in Canada, but 
so far we have not been able to enter it, as we have consistently 
been faced with demands, on the part of owners or inter- 
mediaries, which, in our opinion, were in some cases 
exaggerated and in others not justifiable. We are quite pre- 
pared on your behalf to run reasonable commercial risks, but 
we are sure you will agree that a policy of caution is essential 
We propose to investigate carefully the possibilities offering 
to participate in the development of the oil industries. W: 
have no intention of in any way trespassing on the preserves 0! 
already existing important organisations, but believe that the 
field is sufficiently attractive to afford scope for newcomers, 
such as ourselves, provided due care is taken to make a care- 
ful selection of the lands offering. (Hear, hear.) It must, 0! || 
course, be understood that any development in this direction 
can only be gradual. 

During the year the Vicomte de Breteuil has joined our 
board, in place of the Comte de Camondo, whose sudden deat || 


| I had to report to you last year, and in the person of Monsieur 


Octave Homberg we welcome another French colleague. | 
Before I sit down I wish to give expression to the board's || 
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tial thanks for the efficient way in which all officials of 
fhe ~ corporation, both here and in Johannesburg, have per- 
formed their duties. I will now formally move :—‘ That the 
report of the directors and the statement of accounts at 
December 31, 1911, as laid before the meeting, be and are 
hereby received and adopted.” 


MR F. J.DORMER’S VIEWS. 


Dormer: Mr Chairman, although it is usual for 
h for the adoption of the report and accounts to be 
seconded, I believe, from your side of the table, I shall be 
very glad if on this occasion you will permit us to depart from 
at precedent, because I am quite sure the shareholders would 
like to join in the expression of sympathy which fell from the 
chair with Sir Julius Wernher in the long illness through which 
he is now passing. (Hear, hear.} Mr Chairman, I do not 
propose to follow you at all in the review of the company’s 
operations which you have just made, but I think we shall 
all be agreed that, in view of the very unwelcome and per- 
sistent attention of Governments and other bodies from which 

ypanies of this kind have been suffering during the whole of 
the period to which the accounts relate, the result is entirely 
satisfactory. We know perfectly well that it is not in the 
power of even the best boards of directors to assure results; I 
happen to be a director myself, and perhaps it is as well that 


Mr F. J. 


the motion 





I sh = take advantage of the opportunity of saying this. 
You cannot command success, but you can do more—vou can 


Aine rve it; and I feel quite sure that the board of this com- 


deserve as much 


+ 


pany will success as practically the same 
rganisation derived and achieved when it was in another 
forn 
FISCAL LEGISLATION. 
There is o yne other matter, Mr Chairman, I should lik 


to allude to, and it has reference to a remark 
to the fiscal legislation to which you called attention. I think 
we are all agreed that it is not only injurious to ourselves, but 
it must be injurious to the interests of South Africa that this 
system of continual pin-pricks should be maintained. We 


should like 


of vours relative 


to have some finality. (Hear, hear.) We should 
like to know where we are, once for all, and if we have pay- 


ments to make we should like to make them in one form and 
it one time, instead of in half-a-dozen forms and at half-a-dozen 
times. (Hear, hear.) And particularly do we object to this: 
that, whilst income-tax ig being levied upon us in one form, 
death duties also should be exacted from us while we are still 
alive, which is practically what the legislation now contem- 
plated amounts to. Mr Chairman, I think on every occasion 
f this kind a very strong expression of feeling should go forth, 
not fram those who are specially interested, like yourselves, 
but from the general body of shareholders, that there is only 
ne way of solving this present difficulty with regard to the 
estate duties—viz., for the Government of South Africa to 
enact the reciprocal legislation which they are invited to do by 
the legislation of this country, and which has been enacted, 
I believe, in regard to Australia, Canada, and other portions of 
the Empire. There can be no settlement of the question in 
a satisfactory manner unless that legislation is enacted in South 
Africa Mr Chairman, I have very much pleasure in 
seconding the adoption of the report. (Applause.) 

No questions being asked, the Chairman put the resolution 
to the meeting, and it was carried unanimously. 


FORMAL BUSINESS. 


now beg to move the re-ele 
of the corporation of Mr Georges Rouliot. 
Mr Otto Beit seconded the motion, which was 
un mously. 
_The Chairman: I now beg to move the re-election of the 
\ mte G. de Breteuil and Mr O. Homberg, who retire in 
accordance with the articles of association, as directors of the 
poration. 
Mr W. Mosenthal seconded the motion, whi 
inanimously. 
Mr Henning then proposed, and Mr Forbes seconded, the 
«lection of the retiring auditors, Messrs Cooper Bros. and 
it the same remuneration as before. 
: Chia Before I put this resolution to the meeting 
I Id like to mention that the auditors’ fee of 350 guineas 
's_ exclusive of their remuneration in connection with the 
ation of transfers, share warrants, &c. 


resolution was unanimously adopted. 


VOTE OF THANKS. 
W. Mosenthal: Gentlemen, before we dis 
I duty to rise and express, I am sure on your behalf 
nm my own, our thanks not only to the chairman 
ale way in which he has presided over to-day’s meet- 
it also to all those who are looking after our interests, 
the highest to the lowest. As regards Me informati 
Mr Eckstein has given us, I think it must be a matter 
ustaction to us to hear from such an authority that he 
despondent view which, unfortunately, so 
10 of the future of the industry of the Rand Mines 
get 
Pen the depreciation is overdone, and that we may con- 
'y look forward to a brighter state of affairs, and, I would 
3 Satisfaction to us, too, to learn that our shares are not 
y worth their par value, but that, in addition, a certain 





also. 







The Chairman: I 


tlon as a 


carried 


ch was carried 
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perse it is my 
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take the 
da 

that we are quite in accord with what the chairman 
the sooner the better. (Applause.) I think it is of par- 
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amount is now placed to reserve, There is already a surplus 
as things are to-day, which is certainly most encouraging from 
the point of view of all those who are interested in the wel- 
fare of the company. I would only like to add a word— 
although Mr Dormer so ably voiced whi it I was about to say— 
by expressing our deep regret at the absence and the prolonged 
suffering of our chairman, Sir Julius Wernher, and by voicing 
the sympathy felt for him not only by myself personally, but 
by everyone who knows and honours Sir Julius. I have much 
pleasure in posing a vote of thanks to Mr Eckstein for 


‘Ss 











the motion, which was carried 


, 


TEE CHAIRMAN’S ACKNOWLEDGMENT. 


The Chairman: Gentlemen, I wish on behalf of my colleagugs 
and myself to exy ’ ateful thanks, both to Mr Dormer 
and Mr Mosenthal for the words they have just spoken, arjd 
articularly for their to the illness of our senicr, 
which has been weighing heavily on all of us, as we 

k him for many years, but have been 
lis personal friends for a very long time. As regards the com- 


pany, I do hope that when we mect again I may be able io 


ress my 


reference 
have not 


present to 1 a still better balance-sheet. I hope that th 

strikes and wars, and rumours of wars, may be over, and thit 

we may | le to do some legitimate business at good profits 
Applaus ‘ 
The pt gs th terminated 








DEBENTURE CORPORATION, LIMITED. 


g of the shareholders in the Angio- 
American Debenture Corporation, Limited, was held, the 
16th inst., at the Cann street Hotel, London, Sir R. B 
Martin, Bart the hairman), presiding 
The secretary (Mr A. H. Wynn) having read the noti 
report of the auditors, 


ANGLO-AMERICAN 


"Tt sant Te eal sy 
Che annual general meeting 


; 


vening the meeting and the 


- . + 7 

The Chairman said that the board were again able to put 
before the shareholders the results of a successful year’s work, 
ind, after making what they considered were necessary and 


payment of a further 


stock, making 7 per 


idequate reserves, to 1 ymmend the 
} 


314 per cent. dividend upon the ordinary 


ent. for the year. The first item on the credit side of th 
profit and loss account was “dividends and interest received 
and accrued, £78,284," which was an increase of nearly £2,000 
over the figure received in the previous year. The previous 


ncluded about interest 


I n £1,000 ) of 
which had been for some time in arrear, 


and as there was 


such item in the current year’s accounts the actual increase 
was nearer £3,000 than £2,000. The next item was “ balance 
of profit and loss 1 securities realised, commissions, &c 
£25,086.” The company’s total profit from that source 
amounted to £50,086, but out of that sum the board had con- 
sidered ght to appropriate £25,000 to writing down certain 


investments which showed a depreciation, and they con: 
quently brought into the profit and loss account the net sum 
£25,086. The profit on realisation of securities was necessarily 
a fluctuating item, and they therefore considered that when 
they had large items of profit, as in the last two years, it was 
only right to appropriate some of the profit to writing down 





some of the investments which happened to have depreciated 
VALUATION OF INVESTMENTS. 
A valuation of the investments had been made upon the 


showed an estimated 
The other prin- 


basis mentioned in the report, and 
ok cost of about £63,000. 
cipal item of receipts, namely, trusteeship, agency, and agenry 
fees, showed a decrease, to set against which, however, there 
was a reduc expenses, with the result that there was a 
net profit for the year, after paying the interest upon the de- 
benture stock, of £69.651, compared with £63,616 last year. 
In the appropriation account the charge for preference stock 
dividend was larger than 


surplus over the | 


~~ 
~ 


it Was in I¢1r, owing to the allot- 
ment of preference stock which was made to the ordinary 


stockholders during the 
and the 7 per cent. up 
ferred to the special 
to appear until 


past year. 
n the 


dividend 
k, £5,420 was trans- 
reserve , Which would continue 
it reached the sum of £150,000, which it should 
do in 1914. If the position of the company justified it the 
hoped then to deal with a part of this sum, at any rate, for 


After paying this 
ordinary stoc 
account 





the ben f the ordinary . stockholders. The total reserves 
amounted to £185,923. In conclusion, the Chairman moved 


the adoption of the report and acc 


punts. 
Mr Vesey G. M. Holt 


e-chairman! seconded the mot 


which was unanimously sxlopted ; and it was further re- 
solved: “‘ That the interim dividend paid on November ist last 
at the rate of 3'2 per cent. be- confirmed, and that a further 
dividend on the ordinary stock at the rate of' 3% per cent., 
making 7 per cent. for the year, be and is hereby declared 
payable forthwith.” ‘ 

The usual formal business having been transacted, a vote 


of thanks to the chair: 


nan for presiding terminated the pro- 
ceedings 
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CITY OF BIRMINGHAM TRAMWAYS COMPANY, LIMITED. 


The annual general meeting of the shareholders in the City 
of Birmingham Tramways Company, Limited, was held, on the 
14th inst., at the Holborn Restaurant, London, Mr Emile 
Garcke, M.I.E.E, (the chairman), presiding. 

The secretary (Mr Thomas Bower) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said that the lease having reverted to the Corporation, 
the board had had seriously to consider whether they would 
continue to work the fragments of tramways which remained 
to the company, and, had resolved to endeavour to realise the 
remaining property. This had been doze on satisfactory terms. 
The accounts showed reduced traffics, the tramways having 
been worked during six months only. As there was no longer 
any object in augmenting the reserve fund, it was proposed that 
practically all the available profit should be distributed, and 
accordingly the directors recommended the payment of 19 per 
cent. per annum on the ordinary shares for the period of 
fourteen months to February 2gth covered by the accounts. 

Mr C. Shirreff Hilton seconded the motion, which was 
unanimously adopted, and the dividends, as recommended, 
were declared. 




































































































RECONSTITUTION PROPOSALS. 


An extraordinary general meeting was then held to consider 
resolutions providing for winding up the company voluntarily, 
and authorising the liquidators to sell the assets of the com- 
pany to a new company, to be known as the Electrical and 
Industrial Finance Corporation, or other similar name. Mr 
Garcke again presided. 

The Chairman, in explaining the proposals, said: The finan- 
cial position of the company is shown by the balance-sheet 
made up to February 2gth last, which has just been adopted 
by the shareholders. It shows debts amounting to £24,202, 
outstanding debentures amounting to £300,000, and preference 
share capital amounting to £200,000, while the ordinary share 
capital is £60,000. The total capital and liabilities, therefore, 
are £584,202. Our total assets amount to £786,467, so that, 
after paying off all our liabilities and the debentures, and re- 
paying the preference and ordinary capital, there is a surplus 
of £202,264. The assets, amounting to £786,467, are made 
up of trustee securities, £325,991; investments purchased by 
the directors of the book value of £396,073; outstanding 
accounts due to the company, £109,565; balance of cash, 
£44,836. The bock surplus of £202,264 is not, however, all 
realisable in cash, for there is a depreciation on the trustee 
securities of about £18,000. Deducting this, we have a surplus 
of £184,264, or sufficient to make a bonus return to the ordinary 
shareholders of £3 per share, in addition to the return of 
the £1 subscribed. That leaves a residue of £4,264. This 
residue is only about sufficient to defray the expenses either 
of liquidation and realisation of the investments, or, alterna- 
tively, the liquidation of this company and the cost of torma- 
tion of the new company. There may be a surplus or a 
deficiency of a few pounds, but this difference, on whichever 
side of the account it may be, will be dealt with by the new 
company. 
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ALTERNATIVE COURSES 


There are two courses open to the shareholders, either to 
liquidate the company and realise the securities and distribute 
the proceeds, or to accept the proposal which has been made 
for the formation of a new company. The directors have 
already expressed the opinion that the maximum distribution 
that can be counted upon, if the company realises its invest- 
ments in a liquidation in tthe ordinary way, is £180,000, or 
£3 per share on the 60,000 |ordinary shares, in addition to the 
£1 paid up thereon, and, of course, that implies that 
the distribution may be less. Now, under the proposal 
which has been obtained, and the terms of which are clearly 
set out in the letter written to this company by the British 
Electric Traction Company, Limited (of which all the share- 
holders have had prints), the debenture holders and share- 
holders of this company are offered immediate cash to the same 
amount as they can hope to get by the realisation of the invest- 
ments, and, moreover, they have an option to invest the cash 
in the securities of the new company. The holders of the 
existing 4 per cent. debentures are entitled to subscribe for 41% 
per cent. debenture stock of the new company; the holders 
of the existing 5 per cent. cumulative preference shares have 
the right to subscribe for 5% per cent. debenture stock of 
the new company; and the holders of the ordinary shares 
have the right to subscribe for {1 in 6 per cent. cumulative 
preference shares with priority as to capital and £3 in ordinary 
shares. The debenture holders and sharcholders of this com- 
pany will have the further option to subscribe for any of the 
stocks not taken up by the debenture and share holders in this 
company. 


na 


nena at AS I a 


AN IMPORTANT PROVISION. 


One aspect of the proposal I ought to make quite clear to 
the shareholders is that no promotion money will be paid to 
anyone in connection with the transfer of the business in the 
new company. The large shareholders in this company con- 
sider that it is a wise course to form the new company ir 
order to carry on and extend the profitable finance business 
which has been established, and the British Electric Traction 
Company will carry out the proposai without any profit other 
than that which they will make as subscribers of the capital 
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have no doubt contributed to some extent to our improved 


on reserve fund investments shows an increase of £5,200, 


this half-year. 
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' 
of the new company on the same terms on which it is offered 
to you. They have guaranteed the subscription of at leas: | 
£240,000 of share capital, and as much more as may be neces. 
sary to make the share capital equal to the subscribed deben. | 
tures, and their only consideration is an option for two years | 
to subscribe at par for any unissued shares, and to’ sub. | 
scribe for any unissued debentures on the same terms on | 

} 

} 


ad 





which the company can issue them to other parties. In « 
clusion, the Chairman moved the resolutions. 
Mr Neale seconded the motion, which was unanimously 


adopted, without discussion, and the proceedings then 
terminated. 
EASTERN TELEGRAPH COMPANY, LIMITED. | 


The eightieth half-yearly general meeting of the shareholders 
in the Eastern Telegraph Company, Limited, was held, on the 
1sth inst., at Electra House, London, Sir John Wolfe Barry, 
K.C.B. (the chairman), presiding. ; 

The secretary (Mr A. R. Hardie) having read the notice « 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said :—Th¢ 
gross revenue for the half-year under review amounted, in 
round numbers, to £729,400, against, for the corresponding 
period of 1910, £670,100, or an increase of £59,300. Message 
and other receipts were £53,600 more than for the correspond 
ing half-year of 1910, and it is satisfactory to note that the 
increased receipts are spread over practically the whole of our 
system with the exception of South Africa. Although the visit 
of His Majesty the King to India, and also the war in Tripoli, 


revenue, the major portion of the increase in the traffic receipts 
appears to be due to a general improvement in trade. Interest 


while interest received from bankers, &c., is about £500 more 


A RECORD REVENUE. 


I may, perhaps, kere mention that the revenue for the whole 
of the year 1911 exceeded the revenue of any year since the 
inception of the company, and that the improvement shown 
has been, so far, well maintained in the year now current. On 
the expenditure side of the revenue account the total expenses 
amounted, in round numbers, to £2$2,800, while the expenses 
for the half-year to December, 1g10, were £264,700, the half- 
year under review thus showing an increase of £18,100. 
We must expect some increase of expenses in view 
of the growth in the volume of work to be carried out 
consequent upon our growing revenue, especially when com- 
bined with our reductions in tariffs. In addition to this factor, 
we have found it necessary to improve substantially the con- 
ditions prevailing for the payment of overtime and Sunday 
duty throughout the system, and this revised scale has neces- 
sitated an increased expenditure of about £8,oo0 under the 
heading of salaries and wages. Maintenance of instruments 
shows an increase of £6,600, due to the introduction of new and 
improved apparatus for accelerating the speed, increasing the 
accuracy, and generally improving the working of our cables. 
As a set-off against increased expenditure, the expenses attend- 
ing maintenance of cables show a reduction of £7,500 when 
comparing the two half-years. Although the actual expenses 
on this account were heavier this half-year, the amount received 
for the charter of our ships by foreign Governments and other 
telegraph companies was in excess of that credited for the halt- 
year to December, 1910. 





DISTRIBUTION OF PROFITS. 


As a result of the half-year’s working, we have been able 
to make a contribution of £210,000 to our general reserve fund, 
while maintaining the payment of the usual dividend and 
bonus. The general reserve fund has been debited with 
£165,780 in respect of the new cable between Gibraltar and 
Alexandria, touching at Malta, which was successfully com- 
pleted on April 12th. I referred to this matter at the last 
meeting. when I stated that the probable cost of this cable 
would be about £400,000. The above-mentioned figure of || 
£165,780 represents the actual expenditure to December 31st last. || 
and the balance of the cost will appear in the current half-year’s | 
accounts. The general reserve fund has also been debited with || 
about £63,000 in respect of the partial renewal of some of our || 
cables, and other special expenditure. It is, therefore, fortunate || 
hat we have been able to carry a substantial amount to the || 
general reserve fund this half-year, and we look forward to | 
being able to contribute at least an equal sum next half-year 
so as to meet the balance of cost of these new sections, and at | 
the same time maintain this fund as a provision against further | 
expenditure for new cables which will no doubt be necessary in 
the near future. | 

' 


DEFERRED MESSAGES IN PLAIN LANGUAGE. 


From January 1st this year the company has been carrying 
deferred messages in plain language at half the ordinary tarit 
As the acceptance of this class of message -has only been in 
operation for a few months, it is too early to form any definit 

oon as to the effect this reduced rate will have upon the 
company’s revenue, but our experience up to the present show 

| that apparently it has not adversely affected our ordinary fully- 
paid traffic. We have also reduced the Press rates between 
Great Britain, South Africa, Egypt, and the Straits Settlements | 
to the low figure of 3%4d and 4%d per word, and negotiations | 
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are in progress for reducing the Press rates ios, Seleguamme ex: 
changed with India and other places in the I ar East. Messages 
charced at these reduced rates are not subject to special defer- 
wae it being the opinion of this company that it would be in- 
ee a ¢9 introduce any special deferment on Press 

sin bevond the ordinary regulaticn, which has always been 
“ith neration that this class cf traffic is transmitted when the 
=. ‘cleat. As regerds Australasia, the British Pacific Cable 
Board agreed to a deferred Press rate over their cable but the 
Eastern and Associated Companies did not see their way to re- 
duce their Press rate, as the Government cable was fully equal 
to carrying this description of traffic. 


mes- 
at 
AG 


We, hcwever, agreed, in 
case of interruption of the Pacific cable, to carry this traffic as 
a temporary measure, sO as to avoid the Press having to pay 
higher charges for their deferred news during such interruption. 


CONSIDERATION FCR THE TELEGRAPHING PUPLIC. 


I think we may congratulate ourselves upon the < nti 1ued 
prosperity of the company. This feeling should, I think, also 
be shared by those who rely upon submarine cables for their 
‘mportant correspondence, because, as I have frequently stated 
a ‘these meetings, our policy has always been to give the tele- 
sraphing public a fair share of the benefits which are derived 
wwom the success of our business. It must be borne in mind 
that when important reductions in rate S$ ate contemplated, a idi- 
tional cables may be required to cope with the increased volume 
of trafic which may be created. [ nless this important factor 
is carefully considered, we might find ourselves incurring a 
serious liabilitv for the cost of new cables whir h might be out 
of all proportion to the benefits to be derived from the in- 
creased volume of traffic at the lowered rates. This isa poin 
which soine people who are consianuy ag tating lor further 
reductions in the rates cannot, or will not, appreciate. The 
Press and the telegraphing public may rest assured, however, 
that whenever we teel justified in reducing our rates, at will be 
ur policy to do so. In conclusion, the Chairman moved the 


of 


; ; } ] . or 7 . 
adoption of the report and accounts and the declaration of th 


dividends and bonus recommended. , 

Sir John Denison-Pender, K.C.M.G. (vice-chairman and 
managing director), seconded the motion, which was carried 
unanimously; and a cordial vote of thanks to the chairman, 
directors, and staff of the company terminated the proceedings. 





EASTERN EXTENSION, AUSTRALASIA AND CHINA TELE- 
GRAPH COMPANY, LIMITED. 


The 77th half-yearly general meeting of the shareholders in 
the Eastern Extension, Australasia and China Telegraph Com 
pany, Limited, was held, on the 14th inst., at Electra House, 
London, Sir John Wolfe Barry, K.C.B. (the chairman), pre- 
siding. ; 

The general manager and secretary (Mr F. E. Hesse) 
having read the notice convening the meeting and the report of 
the auditors, 

The Chairman stated that the gross receipts for the half-year 
ended December 31st last amounted to £359,000, showing an 
increase over those for the corresponding period of 1910 of 
£23,000. which it was satisfactory to find was spread over the 
whole of the company’s system. The working and other ex- 
penses amounted to £159,000 for the half-vear, showing an in- 
crease of £5,000 on the figures for the corresponding period of 
1910. That was entirely due to their having debited revenue 
with the cost of new apparatus for extending the relay and 
ther improved methods of working to additional stations on 
their main lines. The expenses in that connection during the 
past half-year were over £6,000, and the further expenses 
ild be incurred during the current year would be 
revenue in a similar manner. Comparing the 
r the whoie year, the gross receipts for rg1r were 
or £8,000 in excess of those for 1910, while the ex- 
ture amounted to £310,000, or £4,000 more than that for 

The net profit for 1911 was therefore £4,000 more than 

rato. The net profit for the past half-year was 
ind after adding £51,000 brought forward, there was 
lable balance of over £233; eS. 


<cd to 


4 


DIVIDEND AND BONUS. 

‘warterly interim dividends of 2s 6d per share were 
ng the past year, and it was now proposed to dis- 
like amount, making a total dividend of 5 per cent. 
ir. It was also proposed to pay a bonus of 4s per 
2 per cent., making a tota! distribution of 7 per cent. 
After making the usual additions to the mainten- 
‘, insurance, and depreciation funds, and applying 
5 i the revenue balance to the general reserve fund, 

24,000 was carried forward. The reduced rate for 
telegrams in plain language, to which he referred at 

ting six months ago, was brought into operation on 

ist Iast. Sufficient time had hardiy yet elapsed to 

ve any reliable opinion to be formed as to the success of 

+} ent; but although the number of deferred messages 
been comparatively small. this new source of traffic 
to be steadily increasing without unfavourably afiect- 
mpany’s general revenue. At their last meeting he 


n to the situation brought about by the revolution in 
iaving caused them considerable anxiety, but with the 
5 ‘of the British and other foreign Ministers at Peking 


enabled, after considerable difficulty and delay, to 
‘Nn agreement with the provisional Government for 


lee nn,_0 00 oOo 





THE ECONOMIST. 





| 
| 
| 
| 





1169 | 


yunts, &c., which } 
yparently the country was now quieting 
ese Government were working cordialy 
with them, and redeeming their pledges in a satisfactory manner. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 


Sir John 


exchanging traffic, settling a 
proved the situation. Ar 
down, and the new Chi 


greatly im- 





Denison-Pender, K.C.M.G., 
which was unanimously agreed to. 
was then trans 


seconded the motion, 
The usual formal busine$s 
acted, and a cordial vote of thanks to the chaif- 
man, directors, ard staff of the company terminated the pry- 
ceedings. 


i 
i 
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WESTERN TELEGRAPH OMPANY, LIMITED. 


The seventy-seventh half-yearly general meeting of the shar¢- 
holders in the Western Telegraph Company, Limited, was held, 
on the rsth inst., at Electric House, London, Sir John Wolfe 
Barry, K.C.B. (the chairman) presiding. ‘ 

The secretary (Mr E. Steer Hodson) having read the notice 
convening the meeting and the report of the auditors, { 

The Chairman said :—Gentlemen,—No exceptional political 
or commercial circumstances have occurred in any of the South 
American countries which are served by this company. The 
recent history of those States is one of steady development cof 
the vast resources with which most of those lands are endowea, 
resulting in much progress in business, which is reflected in 
increased demands on our cable system. The company thus 
transmitted an increased number of messages in the six months 
under consideration, but the revenue therefrom was practically 
the same as for the corresponding six months of 1910. The ex 
planation of this is that a lower tariff was in force during the 
latter half of the year 1911. With regard to this year, I wish 
to draw attention to the fact that during the four months ended! 
the 3oth ultimo there was a satisfactory increase in revenue, but 
on the rst instant the board decided that it was time that th: 
international tariffs with South America should be further re- 
duced by 10d per word, and, of course, we cannot yet see the out- 
come of this reduction. It isone which must bea great boon ty 
all concerned in the future of the great countries which ws 
serve. The total reductions of tariff made since the first half oj 
the year rg1o will amount to 1s sd per word. 





THE HALF-YEAR’S EXPENDITURE. 


With reference to the expenses for the half-year ended Decem: 
ber last, those in London show a net increase of £258, and at 
the stations and agencies an increase of £13,234. ‘The principa 
item in this latter amount is an increase of over £6,000 in 
salaries and wages, due to annual promotions, and an increas 
of 40 in the number of staff—viz., 4 Europeans and 36 Brazilians 
and Argentines. The cost of agencies was more by £740. Rent? 
taxes, &c., show an increase of £1,078, principally in respect 
of Buenos Ayres and the Azores. The maintenance of land 
lines, electrical instruments, &c., were more by fors. Under 
the head of repairs and renewal of furniture are included some 
exceptional items—viz., refrigerating apparatus for St Vincent, 
outside drum clocks for six stations and pneumatic tubes for 
two stations—these account for the increase of £840. The adver. 
tising account was increased by £347. Legal expenses were 
higher by £2,573 in consequence of the law suit to which I 
referred at our last meeting. Expenses of training out staff de- 
creased /655. Amongst other expenses, staff assurance and 
pension funds show an increase of £133, electrical and other 
technical departments an increase of £18, and cost of landlines 
occasioned by the removal of the landing-place of our seven 
cables at Pernambuco was increased during the half-year by 
£4,490. The work being only recently completed, there will: 
be a further additional charge for this alteration of the cables 
in the current half-year. This expenditure was necessitated by 
harbour improvements, which are being carried out by the State. 
and we hope to obtain compensation for the expense which the 
company has had to incur. Interest on loans during the corr 
sponding period of 1g10 amounted to £1,269, but there was no 
charge under this head in the half-year under review. 


DECREASE ON SHIPS AND MAINTENANCE OF CABLES EXPENSES. 





The ships and expenses atten 


ung the maintenance of cabk 


show a net decrease of £21,930, as com ared with 1910, when a 
repairing ship was chartered at a cost of £18,000 to relieve the 
‘Norseman,’ which had to come home for survey and repairs 
After providing £16,373 10s for debenture stock interest. and 
£7,874 8s 1d for income-tax, there remains a balance of 
£248,301 12s 8d; to this is added the sum of £4,389 12s <d, 


brought forward from June 3oth last, making a total of £252,691 
ss 1d. First and second interim dividends, amounting t 
£62,379, have been paid, and after transferring £150,000 to the 
general reserve fund, and {£10,000 to the land and buildings 
depreciation fund, there remains a balance of £39,312 §s 1d, 
which is carried forward to tne next account. I now *nove the 
adoption cf the report and accounts. 

Sir John Denison-Pender, K.C.M.G. (deputy-chairman), 
seconded the motion, which was, after some remarks from Mr 
G. Ennis and Mr J. M. Hengler, unanimously agreed to. 
DIVIDEND VERSUS RESERVE—THE DIRECTORS’ POLICY. 


The Chairman then said :—I should like to say a word or two 
respecting what has fallen from Mr Ennis and the other share- 
holder. I feel bound to say that the whole tendency of my 
mind is to.continue as we have been going on, and to keep a 
stable dividend, and to add to our reserve+—not only as is sug- 
gested, so that it should form an amount approximating to “he 
total capital of the company, but that we should have a reserve 
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yailable for dealing with the enlargements and extensions 
which must fall mn the company to carry out if we are to STANDARD UNION TRUST, LIMITED. 
maintain our position. Quite recently, as the shareholders will The annual general meeting of the shareholders in th, 
remember, we adopted the policy of laying a new cable to the | Standard Union Trust, Limited, was held, on the 17th inst os 
Argentine, and that has been a complete success, and the large Salisbury House, London, Mr William O’ Malley ; M P. yo 
amount of money expended has been amply justified; but sup- chairman), presiding. : - Yo Mud. (the 
posing that we have been dividing up much more closely, we The secretary (Mr G. W. Brocklesby) having read the noti 
could not have carried out that work without raising fresh convening the meeting and the report of the guidithiens OlICE 
capital. In addition to this Argentine cable we have in con- The Chairman, in the course of his specch, said / thin! | 
templation now the possibility of having to lay an entirely new you will agree with me that the statement of accounts subenitts q 1 
cable from Brazil to Ascension. It depends entirely on | j. highly satisfactory, the more so in view of the fact that | 
| arrangements with the Brazilian Government, but if they are in the period under review was one which was not ” or | 
accord with us we are ready to construct that cable, which |». any considerable degree of activity. The period suneed 
will involve another very heavy draw on the reserve fund. he | py the accounts is about 15 months, namely, from January | 
shareholders must also remember het rent ne pag ve 1911, to March goth last, and the net profit, as you will ‘wee. | 
getting very old, porticmersy eee ae: oa ine a “¢ a amounts to £26,423 6s 2d, which works out to a return of | 
cent. If we did not ae eae rE eee Or eens Witt | about 50 per cent. per annum upon the amount of our paid-up 
matters we should have to go into the market to raise fresh capital. I think we have every reason for feeling satisfied wit! 
capital, and I do not think the shareholders would find that to aur fret talemencet. We. have ont enbe one abie to peovid 
their advantage. Therefore, my policy, so fa! as I — control for the payment of a dividend of 20 per cent. on the ordinary 
the policy of the shareholders, is vA yr we ee eee shares, but we could, as you will observe, have paid a largely 
ntaptrn rong nang ¥~ Sia ENT s Ste Gene, eee: ae vy8 | increased dividend. The directors, however, think it a mor 
our position by adding to the reserve fund in order to provide conmaruanion aly geet nage the nae ny ae a th ye 
for eventualities to which any cable enterprise must from time } j, «ot ex ae hich All fig _— a oe eee | 
S iiaen ion anemeneedl. iminary expenses, which wi gure in our next balance-sheet 
to e po 5 at a sum of only £3,000. We have decided, therefore, to writ 
A cordial vote of thanks to the chairman, directors, and staff | o¢¢ preliminary expenses a sum of £8,937 10s and to place to | 
of the company terminated the proceedings. reserve account for contingent liabilities the sum of £2,00 
This, I think you will agree, is sound finance, and places this }, 
company in a strong position. The item loan against security || 
£12,500, plus the accrued interest, has been repaid since the date 
KEPONG (MALAY) RUBBER ESTATES, LIMITED. at which the balance-sheet was made up. | 
The annual general meeting of the shareholders in the ; THE a . ee | | 
Kepong (Malay) Rubber Estates, Limited, was held, on the ae a ee et ke of |} 
; : ‘ 2 a +: . . stocks an . = ‘ > ces evailing on }| 
a aR» a oe Goent naaiern ssotel, London, ae ae March 30th last. In addition, we Hold ms in ‘othe | 
Blennerhassett Voules (the chairman) presiding. companies of the nominal value of £4,000, which are 1 | 
The acting-secretary (Mr W. B. Gauld) having read the | yot included in this amount, and are valued in the If 
notice convening the meeting and the report of the auditors, company’s books at nil, the shares having for the present no |) 
The Chairman said that, owing to the exceptionally strong | market quotation. These shares being fully paid there is no |} | 
financial position of the company the directors considered they | jjapility upon them, and there is every prospect that at an | 
were justified in recommending a final dividend at the rate of | carly date we may be able to realise them to advantage. 
so per cent. out of their available profits of £12,842. They | as tegards the amount of our paid-up capital, £42,953 10s, 1 | 
had already paid interim dividends making 30 percent.,so that | yoy will observe that on 8<,<06 ordinary shares of /1 each 
the final dividend made up the total to So per cent. for the year. | only ss per share has been called up. I may say, for t!.> present 
The rubber output for the year was 91,697 lbs., as against an | o¢ east, there is no intention on the part of our board to |} 
estimate of 100,000. The small decrease was accounted for by | make any further calls. We have ample capital at i 
the fact that their estate, as was the case with other estates in| our command for the present business of the company. | 
Malaya, had suffered from one of the severest droughts on | The jtem in the balance-sheet premium account £495 1} 
record. The area under rubber at the end of 1911 Was 730! consists of the premium on an issue of ordinary shares |} 
acres. The total acreage tapped was 413, thus giving a yield | which we made some months ago at 30s. Turn- | 
of 222 lbs. per acre. About half the trees on the estate had ing to the profit and_ loss account. the net revenue is || 
been tapped, and the average per tree was 13 lbs. In the case | 726 42, 65 2d. This is made up of our earnings in respect | 
of the older trees the yield was 3 lbs per tree, but many ol | o¢ profits on sales of shares, promotion and underwriting ' 
the younger trees had only been tapped for short periods. commissions, interest, and transfer fees. A fair pro | 
The visiting agent stated that the tapping all over the — portion of our income has been derived from underwriting |} | 
was good. The cost, including utensils, was 5s od per Ib. The | commission. As far as possible we confine our underwriting || 
net price realised for the rubber was a , little OVC | to issues of a substantial character. In conclusion, the Chair- || 
6s 4d per lb, a _ Satisfactory result, largely due to] 4, moved the adoption of the report and accounts, and the | 
. er. sale % ag Ibs a. Ss Od per Ib. The a payment of a final dividend of 5 per cent. on the ordinary and |} | 
cost .0.D. at ort Swettenham was _ Is So per bE oe iia. aaa ie lll ae igi ote j 
which they could not consider excessive bearing in mind the * TS HL Polak, J eee motion. which was carried 1} 
charges connected with labour all over the Malay States, which | .nanimously. The usual formal business was then transacted, || 
were on the increase, whilst in many cases they had had to] anq 4 vote of thanks to the chairman and directors terminated 
employ Javanese labour at a much higher rate than that paid | in. proceedings | 
to Tamils. On the other hand, considerable economy would eee sla 
be effected when a greater proportion of the trees was in full i 
bearing. 
. PROSPECTS FOR 1012 CALIFORNIA OILFIELDS, LIMITED. | 
With regard to the prospects for 1912, they estimated ta Phe eleventh annual general MOIR of the ee a 
harvest 130,000 lbs of rubber, and the visiting agent stated that the California Oilfields, Limited, was held, on _ ho eM P || 
that estimate could be casily reached. Up to April 3oth, in- W inchester House, London, Sir Robert Balfour, Bart., M.?P. | 
cluding the two lean months of January and February, they (the chairman), presiding. me - 1 th hm enti 
had already harvested 37,000 lbs, and the output for April was | _ Ihe secretary (Mr F. W. Bishop) having read the notice co 
9,700 Ibs. Since January 7o acres had been planted, and they | Y©""8 the meeting and the report of the auditors, We hav 
hoped in the course of the year to plant a further 5s, which he Chairman, in the course of his speech, said: We The | 
would bring their total cultivated area to 855 acres. The cost | 2°W, t submit the report and accounts for the year 1911. $; 
of opening up the new area was estimated at £9 9s per acre, profit resulting from the year’s operations amounts to £2403 y 
and the total cost of bringing it into bearing ‘at £19 17s 10d | 98, 74),88 Compared with £191,760 178 1d for the previous year. |) | 
per acre. They had sold forward <0,000 lbs at 1s 74d per Ib | Phe diminution of profit, amounting to £51377 7s 6d, a | 
for the current year, which would secure them a handsome | 2°Counted for by the reduced production of about 500,000 barrels. 
profit, and they had made a forward sale for 1913 of 40,000 Ibs I shall refer to this a little later. An interim dividend of = 
at 4s per lb. With reference to pests, fomes, which was the | Pet ceat-s less income-tax, was paid in October last. In terms 
only disease they had on the estate, had been practically of the debenture trust deed £20,000 of debentures were eh | 
eradicated. In the younger clearings it was well in hand. The | !ivered to the trustees for cancellation, and we propose to pay 
health of the coolies had not been as good as they might have a further and final dividend: of 20 per cent., less ae | 
wished, but the manager reported that since the drv weather making S total distribution of 30 per cent. for the year. : 1] 
had set in a considerable improvement had taken place, and brought in £35,662 os 2d from the accounts of 1910, and pach | 
he now had a regular turnout of o0 per cent. Everything was forward a balance of £43,045 gs gd to the credit of the accounts 
being done to ensure the good health and comfort of the coolies, for 1912. An appropriation has not been made to reserve account 
and the visiting agent reported that he considered their hospital | 0® this occasion, and the directors feel sure that you wi!) 
to be one of the best planned and built that he had seen. There | @PPTOve of carrying forward this comparatively large unappt”- || 
were 416 coolies on the estate, including a Javanese gang, and priated balance. | 
last month they had sent two Telugu Kanganies to India with OUTSTANDING DEBENTURES REDUCED. 
~ - ; aS nr } , 
eae ie pe. Seaeee aes in eee oe, The amount of debentures outstanding has been reduced to || 
cceed taken Wet mde UR the erie nat toe air- | £220,000, and with the addition of £20,000 appropriated for | 
am eSpust SRG ACCOUNTS. redemption purpose in the accounts now submitted, the deben- 


Sir John Leach seconded the motion, which was carried 
unanimously, and the usual formal 
proceedings. 


business terminated the 
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ture redemption, sinking fund has been increased to {80,00 


sums, together /180,000, may be regarded as a sinking fund 


The amount at the credit of reserve accounts is £100,000; thes 1 
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it involves a vast amount of hard work, and demands the closest 
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provision against the exhaustion of capital assets, which is 
necessarily incidental to the company’s operations. There 
have been no additions to the company’s land holdings during 
the past year; the area js about 7,200 acres. The amount at the 
debit of equipment and development account has been increased 
from £164,637 18 2d, as at December 31, 1910, to £201,096 13s 4d, 
as at December 31, 1911. This arises from the heavier expendi- 
ture which has been incurred with a view to the enlargement of 
| the production; it represents, as has been stated on previous 
| occasions, the company’s headquarters and subsidiary camps, 
| the manufacturing and repairing shops and their operating 
ery, the electric plant, tanks and pipelines, and all the 
In our view, these assets are worth 





wells and their equipment. 
/200,000 to this company as a going concern. 


PROPERTY IN FIRST-CLASS CONDITION. 

We have received reports from the company’s agents and also 
from the general superintendent that the buildings and equip- 
ment at the oilfields are in first-class condition, and we have 
every reason to believe that the company’s affairs are being 
administered, and its practical operations carried on, with 
efficiency and as economically as the nature of these operations 

The management of a large oilfield is not a picnic; 


attention, combined with expert knowledge, which can only 
be acquired in the school of experience, and I venture to think 
that the agents and their staff are entitled to some expression 
of our satisfaction with the manner in which the affairs of this 
company are being conducted. 
programme of development is being followed. 
wells brought on to the producing 
during the past year, and 14 new wells were in process of 
drilling on December 31st. The wells on the producing list 
cannot all be regarded, however, as being continuously pro- 
ductive; a number are always under repair, and for one reason 
or another seven out of the 114 on the producing list were off 
duty in December last, and the number of wells actually pro- 
ducing then was 107. ‘There have been no additions during 
the year to the number of exhausted wells; four wells only 
have ceased to be productive since the company commenced its 
operations in 1go1, and this may, we think, be considered a 
satisfactory record. The development of the property acquired 
in 1907 has made substantial progress during the past two years 
and a considerable part of our production is being obtained 
therefrom; it will be of interest to the shareholders to know 
that the 107 wells producing in December last comprised 73 
wells situated on the original sections and 34 wells situated on 
those acquired in 1907. I may mention, further, that 60 per 
cent. of last year’s production was obtained from the originai 
sections and about 4o per cent. from those subsequently acquired, 
from which it would appear that the wells on the new pro- 
perties are relatively the more productive. No steps have yet 
been taken to develop for oil the 480 acres in section 36, which 
were acquired last year, but there has been developed unex- 
pecte on that section an excellent water supply, large in 
quantity and much better in quality than the supply previously 


available: 


A consistent and well-considered 


_ The number of 
list was increased to 114 


considerable difficulty. 
THE COMPANY’S PRODUCTION OF OIL. 
(Re company’s production during the past four years has 
been as follows :—1911, 35545,935-00 barrels; 1910, 4,062,528. 36 


barrels ; 1909, 4,378,464.04 barrels; 1908, 3,563,678.77 barrels. 
Various causes have contributed to the diminished production 
inigtr. It has been more frequently necessary than heretofore | 
to repair and even redrill producing wells, thus withdrawing | 
| them tor the time being from the producing list. Unexpected 
| Gelays have arisen in completing new wells owing to their in- 


cr 


Teasing depth, and an inadequate water supply during the 
1 ot last year, and there have been more frequent diffi- 
rom the intrusion of water intd the oil-bearing forma- 
th in new wells and in those which had to be repaired 
or recrilled. Moreover, we have to reckon with a diminishing 
tion from the earlier drilled wells, a considerable number 

are now getting along in years; this fact renders it 
that the programme of development should be 
naintained, so that new wells may be available to re- 

‘e which must gradually pass out of the producing 


‘ 


nt and maintenance work is progressing favourably, 
' there has been a sensible increase in the production 
‘ne past two months. The production of the Coalinga 
n which the properties of this company are situated, is 
ntained at the increased figure which was established 
During the past four years it has been :—in 1911, 
barrels; in 1910, 18,651,470 barrels; in 
» barrels; in 1908, 10,730,000 barrels. 


CALIFORNIAN PRODUCTION. 


piiiait duction of the State of California has further mode- 

‘ely reased in 1911, and the following figures set forth its 
ca . during the past four years:—In 1911, 84,000,000 
*’ 12 1910, 77,500,000 barrels ; in 1909, 58,000,000 barrels ; 
48,000,000 barrels. The figures for 1911 represent 
* per cent. of the total production of the United States 
. 25 per cent. of the world’s production. This large 
" a aug-nentation of supplies in Califognia has caused a 
er a able accumulation of stocks, and pricés during the past 
been unsatisfactory to producers, especially of fuel 
ns, of which the great bulk of the Californian produc- 


nsists, 


iderably ; 


Id, ear 


1909, 
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this has solved a problem which had become one of | 


| tax. 





Consumption, however, has also increased very | of security. ‘ 
in 1910 it was estimated at about 66,000,000 ' forward a cash balance of £160,000 in addition to their other 


i a i 








barrels, and in 1911 at about 72,000,000 barrels, and there ap- 
pears to be increasing confidence in the stability of current 
prices and a disposition to carry stocks in anticipation of an 
improvement in market conditions. Large shipments of Cali- 
fornian oil fuel are being made to numerous points on the 
Pacific coast of North and South America, including Chili, 
where it is replacing coal in the nitrate fields, Peru, Central 
America, Alaska; and British Columbia; it is being used 
almost exclusively for railroad purposes in the Pacific Coast 
States and in British Columbia. The growth of the expos 
rade is restricted by the inadequacy of transportation facilities 
and the scarcity of tank steamers. This will be remedied as 
time goes on, and it is expected that the opening of the Panama 
Canal will enlarge the market for Californian oil fuel. The 
production of the California Oilfields is of better quality thar 
the fuel descriptions to which I have referred, and the supply o 
which has been in excess of requirements. Our production is, 
for the most part, suitable for refining, and deliveries are being 
made under current contracts and at prices which, ‘here is 
every reason to believe, will be maintained, and, we hope, im- 
proved upon. I have on previous occasions mentioned that the 
percentage of petrol and gasolene obtained from Californian oil 
is comparatively small, except in the case of certain fields of 
limited production, and considerable quantities of light, high- 
grade oil are being imported from Peru, the carrying tank 
steamers returning with cargoes of oil fuel to Chili and other 
points on the South American coast. 


f 


ADVANCE OF OIL FOR FUEL PURPOSES. 
The advantages of oil fuel have been recognised for a number 
of years in countries where supplies have been available on 
favourable terms. It has practically displaced coal on the 
Pacific Coast, both for marine and stationary steam engines, 
as well as for railroad engines. The absence of facilities to 
supply steamers with oil fuel at British and foreign ports has 
doubtless retarded its more general adoption, and it may be 
that its advantages over coal for steam-producing purposes, 
where coal can be obtained on relatively favourable terms, 
have not been sufficiently pronounced to encourage the general 
nstallation of oil fuel supply stations. The adaptation of 
crude petroleum to internal combustion engines of the Diesel 
type, however, is calculated to bring about a remarkable 
change, and it appears probable that this will greatly en- 
courage the consumption of petroleum for power-producing pur- 
poses. Experience on the Pacific Coast and elsewhere has 
demonstrated that four tons of oil fuel are equal in efficiency 
to seven tons of good average coal for steam-producting pur- 
and there is, a material saving in the cost 
of handling, besides the economy of space and weight, which 
is a consideration of great importance, espectally in the ship 
ping trade. These advantages are materially increased by 
internal combustion engines of the Diesel type. Sir Boverton 
Redwood informs me that four tons of petroleum used in these 
engines are equivalent in efficiency to 20 tons of coal used as 
fuel for ordinary steam engines. These views are now under- 
going the test of practical experience. Motor vessels of con- 
siderable size, propelled by internal combustion engines of 
the Diesel type, have been built, and a number are under con- 
struction. The motor vessel ‘* Selandia,’? of the capacity of 
about 7,000 tons, was completed at Copenhagen in February 
last for the East Asiatic Company of Copenhagen, who have 
another similar vessel about completed building by Messrs 
Barclay, Curle and Co., on the Clyde, a third under construc- 
tion at Copenhagen, and they have contracted to build two 
more, each of about 10,000 tons capacjty. The ‘ Selandia”’ 
left Antwerp on March 7th for Bangkok, where she arrived on 
April 21st, a distance of about 9,000 miles. I am indebted to 
the London manager of the East Asiatic Company for the in- 
formation that the ‘“‘ Selandia’’ made a successful voyage to 
Bangkok, that her speed was up to expectations, and that the 
machinery worked smoothly and satisfactorily. In conclusion, 
the Chairman moved the adoption of the report and accounts, 
and the payment of a final dividend of 20 per cent., less income- 


poses, moreover, 


Mr J. S. Harmood Banner, M.P., seconded the motion, which 
was unanimously agreed to, without discussion. The usual 
formal business was then transacted, and a vote of thanks to the 
San Francisco agents, general superintendent and field staff 
terminated the proceedings. 


WESTERN CANADA LAND COMPANY, LIMITED. 


The fifth annual general meeting of the shareholders in the 
Western Canada Land Company, Limited, was held, on the 
17th inst., at Salisbury House, London, Major-General Sir 
Rk. B. Lane, K.C.V.O., C.B. (the chairman), presiding. 

The secretary (Mr Wm. J. Challis) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said that the company’s net balance of land 
was 199,608 acres, but they had a further 147,955 acres which 
was under guarantee to be sold before May 31, 1914, or, to be 
exact, 47,955 acres had to be taken by the 31st inst., and the 
balance of 100,000 acres on or before May 31, 1914. They 
had received cable advice this week to the effect that the 47,955 
acres would be duly taken up and payment made before the 
31st inst., in accordance with the terms of agreement. Mort- 
gages and investments stood at £285,642 as the result of the 


| extension of this business mentioned in last year’s report, and 


showed satisfactory returns of interest with a very safe margin 
They could congratulate themselves on carrying 
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very large assets, which included £135,c0o to come from sundry 
debtors in Canada in respect of instalments on land sold. 


THE YEAR’S OPERATIONS. 


The profit and loss account showed that they had earned 
£7,585 interest on their outstanding instalments, 410,409 net 
balance of interest on their mortgage business, &c., and £12,371 
from their investinents in Pembina Coal Company, so _ that, 
apart from profit on land sold, they had a satisfactory income. 
Without taking into account the sale of 47,955 acres which 
was guaranteed, they had sold an additional 3,743 acres during 
the past year, on which the profit was £4,070. When the 
board entered into the contract for the sale of 200,000 acres 
over a term of years, it was obviously in the interests of the 
company to adopt a waiting policy until the expiration of that 
period when the company’s remaining lands should realise con- 
siderably higher prices, and during the currency of the con- 
tract they were assured dividends even without outside sales. 
At the same time, the board were fully alive to the advisability 
of making sales at good prices as the opportunity occurred. 
The net result of the profit and loss account, after paying all 
interest charges, was a profit of £4,291 10s 3d, which, added to 
the balance brought forward from last year, and after deduct- 
ing the dividend paid in April, left a total of £36,581. Out of 
that it was proposed to pay a dividend of 1s per share, and to 
carry forward the balance of £11,581. 


POLICY OF THE DIRECTCRS. 
The waiting policy adopted by the directors was a 


wise one, and they were more than ever confirmed in 
that belief. Already the emigration returns showed a 
big advance on even the record of immigration into 
Canada last year.. Agricultural land was more and more 
in demand, and its value was steadily on the up grade. One 
great point was that many of these immigrants were of a 
higher class of farmer, who took with him more cash as well 
as valuable experience in the proper treatment of land. 
Edifonton was now a very large city, and promised before long 
to become a second Winnipeg. The three great trunk lines 
were rapidly developing the country. He need not refer to 
their property in the east, as practically the whole of that 
portion was included in the guaranteed sale. Their land to 
the west was traversed by the Grand Trunk Pacific, and he 
need not point out what that meant in raising the value of their 
property. The Canadian Northern Railway passed through 
other portions of their property, and it was probable that one 
or more of their town sites might be either on, or closely 
situated to, some of their sections. Then there were great 
developments assured in the Peace River country, and alto- 
gether they could look on their future as very hopeful and full 
of promise to the company. 


PROBABLE APPRECIATION IN PRICES OF LAND. 


The directors had absolute confidence that being near, or 
comparatively so, to Edmonton, prices of land must always 
appreciate, perhaps speedily, possibly more gradually; but any- 
how he could assure the shareholders that the board did not 
mean to give away ‘heir fine property, but to watch develop- 
ments and chances carefully, so that their interests might be 
studied to the utmost. The work done by their manager in 
Canada, Mr Evans, was always done very thoroughly and 
strenuously for the benefit of the company. and entirely to the 
satisfaction of the board. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr A. M. Grenfell, in seconding the motion, said that the 
board had frequently stated their intentions of utilising the 
resources of this company in assisting in the general develop- 
ment of Western Canada, where excellent opportunities existed 
for investments. With this end in view, they had, after 
mature consideration, decided to organise a large loaning 
business, and it would be seen from the report that the mort- 
gages and investments amounted to £/28s,000. Of this, 
£205,000 was invested in mortgages, bringing in about 73 per 
cent., and the security was valued at 260,000. About 
£54,000 was invested in real estate, one of the properties having 
been bought by himself in Winnipeg quite close to the Cana- 
dian Pacific Hotel. It was a block of ground which they were 
able to buy at a cheap price, and at the same time they were 
able to let it on contract for fifteen years at 8 per cent. to the 
Fairbanks Machinery Company. : 

The resolution was unanimously agreed to: 
1s per share was declared; and the usual 
terminated the proceedings. 


a dividend of 
formal business 


SALAR DEL CARMEN NITRATE COMPANY, LIMITED. 


The fifteenth annual general meeting of the shareholders in 
the Salar del Carmen Nitrate Syndicate, Limited, was held, on 
the rsth inst., at Winchester House, London, Mr H. W. 
Sillem (the chairman) presiding. 

The secretary (Mr F. W. Bishop) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman observed that the board again had the pleasure 
of presenting a satisfactory account. The gross profit for 1911 
amounted to £44,366, as'‘compared with £36,227 in the previous 


year, while the:net profits earned in the two years were respec« 
tively £34,371 and £21,207. . For 1910 they paid a dividend. of 
20 per cent., but for 1911 they were able to improve upon that; 


Ne ee en Sse 


a, 


[May 18, 1912. 


an interim dividend of 10 per cent: was distributed in Octon, 
last, and the board now recommended the payment of a 4 


4illdl 


dividend of 20 per cent., making 30 per cent. for the year. ‘Ih, 
results obtained were all the more satisfactory when it wa 
considered that the 1911 accounts dealt with a smaller quantity 
of nitrate than in the previous year. The syndicate’s total dis 
tribution in dividends to shareholders now amounted to 293} 
per cent. over a period of 14 years. The board would closely 
watch opportunities to buy property which they considered it 
likely to be in the company’s interest to secure. Their pr 
spects were favourable. 


DEMAND FOR NITRATE STEADILY INCREASING. 


The demand for nitrate was steadily increasing, and althouch 
the total production might be expected to increase also to so: 
extent, it was practically certain that the additional outturn 
would be readily absorbed. Sharcholders in nitrate companies 
might have been disturbed by recent Press notices to the effect 
that the Chilean nitrate deposits were likely to become ex. 
hausted within a comparatively short time. He had no hesita- 
tion in saying that fears of this kind were not warranted by 
facts. There was little doubt that the Chilean deposits wouid 
last much longer than many of those present. At the last meet- 
ing he referred to the probable length of life of their own 
grounds. [Even without new territory they had a future bef 
them, but they hoped to add materially to their period of 
activity by the purchase and opening up of new lands. Prices 
for nitrate had so far this year ruled higher than they did 
last year, but the company had already contracted to seil a 
considerable portion of their production over 1912 at an averag 
price materially in advance of that obtained in rog11. 


FUEL OIL ADOPTED. 


The board were constantly seeking to effect economies in 
manufacture, and with this object in view they had decided to 
substitute fuel oil for coal at their oficina. This fuel had proved 
to be cheaper and of greater efficiency than coal. It was easier 
to handle, and was not subject to the heavy wastage which was 
a feature of coal fuel. Their oil installation would shortly be 
in readiness to take in and use supplies of residuum which they 
had already contracted for at a favourable price, and when he 
had the pleasure of addressing the shareholders next year he 
hoped to have some satisfactory facts to place before them re- 
garding this new departure. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr A. Naylor seconded the motion, which was, after a »drief 
discussion, unanimously agreed to. The usual formal busine-s 
was then transacted, and a vote of thanks to the chairman for 
presiding terminated the proceedings. 


BALAGHAT GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Balaghat Gold Mining Company, Limited, was held, on the 
14th inst., at the Cannon street Hotel, London, Lord Glen- 
conner presiding, in the unavgidable absence of Lord Ribbles- 
dale, the chairman of the company. ' 

The secretary (Mr W. L. Bayley) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman stated that during the twelve months under 
review 42,023 tons of quartz were treated at the batteries, trom 
which 13,423 ounces of bar gold were extracted, the yield being 
at the rate of 6 dwts g grs per ton. In the year 1910 they 
treated 41,536 tons, producing 14,127 ozs of bar gold, the 
average vield being 6 dwts 19 grs of gold per ton. In the 
tailings department during the year 96,252 tons were treated, 
vielding 2,604 ozs, the total extraction being 18 grs per ton. 
During the preceding year 79,425 tons were dealt with, 
producing 3,200 ozs of gold, the yield being 19 grs per ton. 
The total returns for 1911 amounted to 17,027 ozs of bar gold 
of a value of £65,048, against 17,328 ozs, worth £66,462 in 
1910. They would thus notice that in 1911 the total value of 
the gold was £1,414 less than in the previous twelve months ; 
but, notwithstanding that fact, a profit of £1,238 was made on 
revenue account, which compared with a loss of £277. That 
was brought about by a reduction in the mining, milling, ana 
general costs. The sum of £9,308 stood to the debit of,.profit 
and loss account at the beginning.of 1911, and to that had been 
added £5 for. income-tax and. £4,087 for depreciation 0! 
machinery, together amounting to £13,400. The twelve 


months’ profit of £1,238 was also placed to the credit | 


of profit and loss account, leaving a balance to the debit 
of that account of £11,036 ac the close of the financial year. 
The directors were of opinion that the mining prospects had 


brightened since their last meeting, particularly in the bottom | 
level of the mine—viz., the 3,175 feet level south of Ogle’s | 


shaft—and they would -watch with considerable interest the 
further developments there. They hoped that the increases in 
the width and value of the lode at that peint were indicative 
of the»presence of a new pay shoot in that part of the mine. In 


conclusion, the Chairman moved the adoption of the report and 
accgunts. : 


Lieut.-Colonel Sir Donald Robertson, K,C.S:I.; seconded the 


motion. 

Mr ®dgat Taylor -having addressed the,shareholders with 
regard to. the position of the mine, the resolution was unant- 
mously agreed to. The formal business was then transacted, 
and the usual votes of thanks terminated the proceedings. 
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LONELY REEF GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Lonely 
Reef Gold Mining Company, Limited, was held, on the 14th 


‘nst., at Winchester House, London, Mr C. F. Rowsell (the 


chairman) presiding. 
The secretary (Mr A. D. Owen) having read the notice con- 
vening the meeting, and the report of the auditors, 
The Chairman dealt with the available profit shown, which 
bled the directors to declare a first dividend of 10 per cent., 


enabi¢ ' ; 
carrying forward a satisfactory balance. That result, he said, 


while satisfactory, was hardly so good as they had hoped to be 
able to place be fore the meeting, but they had had various 
dificulties to overcome in connection with their milling plant. 
It was expected, however, that certain additions which had been 
found necessary to bring the mill up to its original estimated 
output would be running by the end of May, when the full out 

put of 4,000 tons per month could be confidently antici pated. 
‘As to the mine itself, he was glad to be able to state that every- 
thing which they had anticipated in reference to it had been 
more than carried out as development work had proceeded. 
The schedule in the consulting engineer’s report dealing with the 
ore reserves was remarkable, inasmuch as it showed very clearly 
the extraordinary regularity with which the mine had increased 
in value as depth had been attained. That increase had been 
quite regular, and had gone on from the second level until the 
latest value in which they were at the present time, which ex- 
ceeded 2 ounces over a reef of exceptional width. It seemed to 
him that there was every reason to believe that the reef in the 
eighth level would continue to maintain the record of the 

Lonely Reef mine in exceeding the value of the level above it, 
and it was a Satisfactory state of affairs that at the de pth of goo 
~ development should continue to point to a further increase 

n the value at depth. 


INCREASED ORE RESERVES, 


Their reserves of ore had increased from 99,215 tons at 
March 31, 1911, of the value of £343,522, until they now 
amounted to 148,738 tons, of an average value of 1 ounce 2 
pennyweights 21 grains, with an estimated profit in sight of 
£484,458, or, with the accumulated slimes, of £487,376. 
That was estimated purely on the ore which was sstrictly 
considered to be in sight, but having regard to the fact 
that they had now reached the eighth level, and were driving in 
very high average values, it was quite fair to assume that a very 
large amount could be added to this estimate of ore reserves and 
to this estimated profit in respect of the ore probably in sight 
down to the eighth level. On the basis of 4,000 tons a month 
they had ore in sight sufficient for three years, and he thought 
they would agree that this was a thoroughly satisfa tory posi- 
tion. “‘Turfiing to the question of profits, he saw no reason to 
revise the estimates which had already been made as to the pos- 
sible dividend- earning power of the mine. In point of fact, the 
increased values in depth as they proceeded should more than 
justify all the estimates which had been made, and the con- 
sulting engineer was very strongly of opinion that now the diffi- 
culties in starting the larger mill were being quickly overcome, 
the estimated profit per ton which he originally gave, and upon 
which he based his estimates of profit in sight, would be fully 
realised in the future. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr W. F. Andrewes seconded the motion, which was unani- 
usly agreed to; and the usual formal business terminated the 
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The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
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BANE OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, May 15, 1912. 


ISSUE DEPARTMENT. 
x £ 
Notes issued ........ 56,741,205 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 38,231,205 


a 


56,741,205 56,741,205 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital .. 14,553,000 Government securities 14,155,013 
Rest ....ceeeeseee 3,236,939 Other securities .... 30,530,822 
Public deposits* .... 16,770,403} Notes ............ «+ 27,958,220 
Other deposits ...... 39,589,123) Gold and silver coin 1,541,133 
Seven-day and other 

35,723 


bdddccecdusees ’ 
74,185,188 74,185,128 


Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounis. 


J, G. NAIRNE, Chief Cashier, 


The tollowing were the changes in the principal accounts when 


Dated May :6, 1912. 


Se OS enn eS 


compared with last week :— Increase, Decrease, 
é £ 
Circulation (exc) ading 7-day and other bills) .... oe 40s - gaeooeas 143,145 
PINS kcccccdeceneseeee eevcceeece coccce ee ececese - 530,374 
Other deposits ....... deevecccce ecccccecccccceces ee eccceeee 165,562 
Government securities ..... ecccccccccccoccce ecce eo eesceece ée 
Other securities ............ eecceececeesheces eee a cesecece 963,865 
ee sasences eeecscece enceses ached .DOAEED . ccbdénee on 
Cecccccccccccceccecccccccccesesocecococcese e ee 
me we” BERD cecscess ee 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended May 15, 1912 :— 


Bank Rate, 


‘Securities 
a ; in 
Date. = Abroad or eye Deposits | Banking Reserve.| 
ut for Bills.) Depart- 
Export. " ment. 


Gold 


in from Circulation 


% of Reserve 
to Liabilities 


i 
1912. £ £ £ £ £ £ % 
Feb. 21/39,904,969 34,000 in 27,684,660 65009,639) 50,495,012 | 30,670,309) 486/54 
28/40,071,123| 262,000 in 27,988,795 (66,400,185 53,976,775 5C,532,328' 46 {-- 
Mar. 6/39,077,556| 139,000 in 28,252,860 (66,123,585 55,094,124 29,274,69€| 443! 
13/37,980,339 111,000 out) 28,118,625 |67,361,055| 57,338,954 28,311,614, 42 |-~ 
20 38,337, 559, 306,000 in 28,060,700 66,603,578 56,182,402 28,736,859; 434|— 
27) 58,274,828 352,000 in 28,495,880 (65,226,524! 55,382,538) 28,230,948) 453/-- 
April 3/35,997, 439) 158,000 in| 29,558,165 (52,664,485) 56,158,103 24,359,274; 393|-- 
10}36,395,C91, 374,000 in) 28,541,680 60,421,026) 52,299,919/25,901,411! 43 |-- 
17) ‘37, 817,240) 475,000 in 28,629,220 (50,8€5,671| 51.027,830|27,638,020' 45@) — 
24|39,489,032 683,000 in 28,€39,835 50,480,929) 48,989,323/29,299,196 ‘aii 
May 1/35,670,715 489,000 in 29059,600 59,387,589) 48,132,468/29,061,115) 484) 
§|39,688,165, 752,000 in 28,926,130 57,C55,4€2| 45,649,7C0}29,212,035 513 + 
15/39,832.338' 220,000 in! 28.782.985 56.359.526) 44,685,836/29,499,353 52s) 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years an with the present date as 
well as ten years back, viz. : 


At corresponding date _May1l4, May 19, May18, | May 17, | May i5, 

with the present week. 1902. 1909. 1910. 1911. 1912, 
Circulation (excluding £ £ on 2 

Bank post bills} ........ 29,563,425 29,200,965 27,965,875 27,872,970 28, 782,985 
Public deposits ....... ee» 10,248,220 14,954,035 17,190,335 13,954,357, 16,770,403 
Other deposits ........++.. 39,742,313 40,985,225 35,874,099 41,177,545 39,589,123 
Government securities.... 14,824,003 15,368,812 15,819,432 14,971,344, 14,155,C13 
Other securities .......... 29,599,785 3C,579,007 28,677,551 29,655,098 30,530,822 
Reserve of notes and coin 25,572,121 27,736,101 28,325,927 28,278,017 29,499,353 
Coin and bullion.......... 35,360,546 38,487,066 37,341,802. 37,700,987 39,852,328 
Proportion of reserve to ; 

liabilities .......+.+. one , % 494 3 | te 528% 
Bank rate of discount . 3% 24 4 3 3% 
Market rate, 3 months’ bills 23 + li 34 24 +s a 
Price of Consols .....+... 948 85 en 8 sly te 
Price of silver per oz. = 244 244284 244d 2844 


Average price of wheat .. 20394 41s 6d 32s ld 31s 8a 37s lid 
Exchange on Paris (short) 25. 1 try 25.15-174 | 25 ae 25.28 Sry 25.213 “233 
— Amsterdam (short) 12.2-5 12.1g-ig 12.14-2 12.13- 12. it ig 
— Hamburg (3 months) 20.61 20.58-62  20.70-7 20. a2 6h | 20.68-72 
Clearing-house return .... 204,370,000 305,540,000 288,982,006 313,415,000 334,095,000 

The amount of the ‘‘ other deposits” compared with the ‘* other 
securities,’’ showed in 1902 an excess of {10,192,528 ; im 1909 an 
excess of {10,411,218; im 1910 an excess of £7,196,548; and in 
1gtr an excess of {11,542,447. Im 1912 there is an excess of 


£9,058, 301. 
BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills amd cheques cleared at the Bankers’ Clearing 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 
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AssETs, £ 
Total to date...... 6,367,500 6,283,000 + 84.500 1:34 | are pecoescntoees 5 070,000: 5,028,000 4,616,000 +  42000+ 454000 


Weeks Ending Town Clearing. | aon, | + Total. | , BANK OF NORWAY. i] 
| | | —_ ~ —— — eases ~ ’ | 
1912 £ as £ “sia 7, + | Agee 30, | ‘Ma y 8, Last | iets 
January 1 to March 20, —3,256,190,000 | 290,663,000 | 3,546,853,000 } 3 } | ish. | Week. Last Year, | 
March =—.27 «..-. 422-00 218,543,000 | 20,435,000 | — 238,978,000 Asents. | an otal ‘ oF 
April ean ig at doa 355,297,000 | 24,034,000 379,331,000 Gold seeeeessesssssewese:) 21 000, 2,095,000, 2.016.000 + 37,000+ 116,00 Hl oi 
DP sesesecce Zés 189,405,000 | 20,133,000 209,538,000 | Balance abroad end/- 1 
eae 300,443,000 | 26,434,000 326,877,000 foreign bills ..:.......| 1,087,000, 1016000! 1,329000+ 41,000— 24200 |! i 
DF consvocetilll 239,653,000 | 22,387 000 262000000 | Foreign Government so | || Die 
May B cchupecestale 351,350,0% | 23,072,000 374,422 000 ties ca yraneceneee 519,000) 519,000. 531,000... = = — 2.00 H) oir 
© aconsvonenigh 267,589.009 | 27,119.00 | 294,708,000 Discounts and Toned 202) SESA0D) STIG000| SOMM0D)— 81,000+ ‘543.000 || |} Cie 
| I A a Ee _5,924,00 5,119,000, 4703000 -- 95.000 + 321,000 
OF Oe RR as ak cme reee 478,694,000 6,966,942,000 Deposits at notice ....| 609 495.000! 537,000 ~ 116.000 + 72.000 | | 
nding total 1911 ..| | 467,347,000 | 5,765,792, ics. 
me or rease in {| + ae + “O75 + mare IMPERIAL BANK OF GERMANY. 
ie et echanionn | ~ = % |= a : 
Sicouibauaes wi-cajengaeeleeraiitin tamcte ~ | ieneeelliegeinsennls May 7, April 30,| May 9, Last 
Gross total in 1911 ........|  13,392,457,000 | 1,221,4 14,613,877,000 . = | a.) a | Wem lean You | | Ink 
Increase or Decrease inj — 76,094 000 | }1901812000 | 14,658:865000 | Goin ana bullion ......-. 61,520,000, 61,979 00, 56,956 900 —_ 488,000 + 4,:44,000 1! | Fe 
1911 {| 056 % | "ORI we | K Ost & Discounts and advances 57,821, 200; 64,960,000 51,477,000\—7,139,000 + 6,344,000 | | ~ 
— eae —— LAABILITIES. 
- SPRoIaL Days. Notes in circulation .... 85,266,000 89,283,000) 86,663.000:—4,017,000 + 4,603,000 1} No 
——-——— eri en Current accounts........ 30,756,000; 34,033,000 27,747,000, —3,277,000 + 3,009,000 | Ou 
| * Fourths” of the Note circulation below the legai maximum free of taxation £7,020, \| De 
Stock Exchange Pay Days. | Consols Pay Days. | Month. against £2,919,450 below the legal maximum last week. - : 
~ - ee. | Te he Pee BANK oF SPAIN. i] 
1912. oe | £ 1911, + | i 
Rak. Bh dassese bal 88,814,000 Sept. 1 55,123,000 Sept. 4 49.359,000|° | May 21,, May4, May l3, ‘& | 
LD 121,480,000\0ct. 5) 47,246,000 Oct. 4  §0.623.000 1912. | | Sz is Week. LastYear, 
PR BBs sescce cs - 97,641,000'Nov. 3)  497,464,000'Nov. 4 37,084,000 ASSETS. £ ae 2 £ £ lly 
iat atiiien 94.245,000|Dec. |  59,758,000/Dec. 4 54,566,000 | Gold ............sesee00-, 17,022,000! 17,018,000 16,527,000 + 4000+ 495,000 | 
Ro aceies 87,777,000| 1912. 1912. EES pentinchenaens 29,990 00% 39,007,000, 31,006,000— 17,000 —1.016,000 ‘ 
si isbeesbase i 93,615,000 Jan. 4) 56,205,000\Jan. 4 Loans and discounts. eee. 30,997 000 31,320,000 34753 0001 323,000 — 3,756,000 | ot 
I “Raa 93,725,000 Feb. 2) 55,586,000 Feb. *3 or 237 000 000 | Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 sis i 1 ae 
ii sodhindas 105.432000Mar. 3,  63,776,000/Mar. 4 56,691,000 | Treasury bills, obliga- | 
May 15.......... 117,591,000 April 3) 9,721,000 Apl. 4 56515000! tions, &c.......-s... .. 6,000,000 6,000,000 6,000,000 “ em |) De 
{May 2| 55 "794,000 May 4 — 47,735000 ‘ LIABILITIES, Sette einai ! 
seenpshtueenctensnesen | eoennne eaten emetenone irculation..........+++. 72,424,000 172,278, 9,029 000 + 146,000 + 3,365,000 
|} Total, 1912 ...... 900,318 000} .. | 291,084000 .. 264,383,000 Deposits and current atin i 
|| Corresponding | _@ccounts ............-- 18,052.000 17.993 000 19.492.000 + 149,000 — 1.449,00¢ 1) eu 
; total, i911...) 860 218 000 se 297,341 000 a 237.608,000 | 
no. or ec. { | + 4 ee - »257,000' ae + 26,775 000 a 
in 1912 .... { |. 466%] oe = 210% = 11:27% sie dhe ee ed eee mi ha 
| ; — - we we May 1i, May 4, May 6, uast 
La | Gross total in 1911 —2,218,700,200' 678,652,000, .. 68,736,000 | 1912. 1912. 1911. Week. Cast Year. 
. { Do 1910 ........ 2,261,385,000)  .. 733,430 000, oe 596,865,000 ASSETS £ £ 1] 
Be Inc. or Dec. { |— 42,685,000 ee - 54,778 000) 5 — 28129000 | Coin and bullion—Gold 12.179.200 12,073,000 o 399,000 + 106,00 + 870,000 ‘| d 
ae im 1911 ....i/= 1:88 % - 6% . 41% Silver 924,00C 940,000 2,142,000-—- 16,000 — 1,218,000 sd 
2 % ere ~ an aed a “7 —_ s | 
at * The fdurth fell on Sunday. waa 14,103,000 14,757,000 12'816,000 — 654,00 + 1/257,000 | 
a Motes in ciroulation jee 25,805,200 26,601,000 25,051,000 — 796,000 + 751,(00 1] 
: ejmeerece wiontcienninnnan CLEARING RETURNS. ae Deposits .. ... 2 252.000 ‘354.000 397,000 — 103.000 146.000 || 
{ \| E 
i Sei a. |_1911._|__Inc. or Deo. NATIONAL BANK OF BELGIUM. I) 
MANCHESTER-— £ £ £ | %, ee ee ~ Mey9, | Mayz, Mayli, | Lass } 
Jan.1to May 4 ....../115,806,300121,244,100 —5,437,800, 4:48 | aint a. |e} oo 
Week ending May 11 ..| 6,294,000 6.403, 600— 109,600 1-71 | Coin and bullion ........ seme 20,13 O08 myo ‘ iso0e 112,000 1 
= Other securities ........ i— + 596 | 
Total to date...... 122, 100,300 127, 647,700 — -5, 547, 400 4°34 | * LIaBILITins. s 
Notes in circulation .... 36,746,000! 36,976,000 33,959,000) — 250,00C + 2,787,000 i} 
LIVERPOOL— | Current accounts...... 3 638.C00! 4.690.000 5,620.00C|—1,052 000 — 1,982.000 
Jan.1to May4 ......| 81,894,100 79,222,200 +2,671,900, 3 37 = mapa = | 
Week ending May 11... 3833000 41186300 353,300, 8-43 | BANE OF RUSSIA. | 
Total to date...... 85,727,100 83,408,500 42,318,600 _ 277 April 23, April25,, Last roayy | 
| peneemeesren: Ceres asanenaer re May 6. Apl.16/29, May 6. | Week. a 
es | . ya. | | 
Jan.1 to May 4 ......| 24,277,600 23,270,600 +1,007,000 4-32 Assets, & x a é : 
; "O75 2k : Gold . eseeesesceesees 127,139,000 127,981,000 125,247,000 — 242,000'+ 2,492 000 
| Week ending May Oe a5 1,039,800 1,975,200 ae 35,400 5 29 Balance abroad se nite! 31.351 08 * eas 19 ena n 61,000 + 1,585,000 | 
| , ver and subsidiary coin 5 + 000;\+ 7 | 
| Total to date......| 25,317,400 24,545,800 + 971,600 $99 | Securities and short loans 40,285,000 39,939,000 35,812,000 + 346.300 + 4,475,000 
WEWCASTLE-ON- se Becur eae ge 32,694,000 32,258,000 18,969,000 + 436,000 + 13,725,000 
| — ongin 
|| Jan.1to May 4 ......! 17,683,800 17,211,300 4+ 472,500, 2-74 |B an ang a” 11,980,900 11,740,900 11,838,000 + 240.0004 142,000 
Week ending May 11... 949,700 888,500 + 61,400, 691 Miscellanssus aroceee se 2,357,000 2,290,000, 2,636000+ 67,000— 279,000 
| Biances ue y | 5 | 
Total to date......| 18,633,500 ‘18, 099 600 + 533,900 % 94 branchesandtreasuries 1,448,000 an 287,000 + 1,448,000 + 1,161,000 | 
BRISTOL— : . | . 245,494,000 243,093,900 221,991,000 + 2.4€1,000 + 23,503 000 | 
IABILITINS, ——— eee =. 
Jan. 1 to May 4 .....+| 12,560,000 11,532,000 + 828,000 7:1 | notes in circulation .... 132 417.200, 128,644.300 119,412,300 + + 2,973,200 + 12,005 0¢0 
Week ending May 11... 626,000 602,000+ 24,000 40 Capital of the bank......| 5,500, , 5,500,000, 
eae Deposits and current 
| Total to date......; 12,986,000 12,134,000 + 852,000 7:0| accounts....... veceees| 53,258,000. 54,972,000 51,220,000, 1,714.00 + 2,038,100 
Treasury account ...... 51,427,000 43 962,000 40,215,000 +1 "465,000! + 13,182,000 
ae mec : Miscellaneous eee = 3,892,000, 4,215,000 3,792,000! — '323,€00}+ 100,000 
j an.1to May4 ......| 4,837,300 4,699,900 + 137,400 2-94 | Balances due to branches | snail 
Week ending May ll a 231,400 295,100 ‘ 63, 700: 21° 58 and treasuries ........ | ee ° an J} ,822,000 ee som Dy $22,000 
i Total to date....... 5,068,700 4,995,000 + 73,700, 1-48 245,494.900 243.093 300 221,991.000 + 2,401,000. + 23,503.00 
|| HOTTINGHAM— . BANK OF eee 
Jan.lto May4 ......| 5,989,700 5,922.700+ 67,000: 113! 2 | May li,) May4, Ma ‘li 
Week ending May 11... 377.800 360,300 + 17,500, 4-85 | | isu ane Sree ae 
| 

















| Balance abroad an 
5 — a eccccee zoel 6,034 900} 6,095,000 3,€52,000 — 2,000 + 2,442,000 | 
| Swedish an foreign 
FOREIGN BANK RETURNS. Government securities) 1,315,000) 1,315900 1,213,000 oe + ry 
The principal items in the latest weekly accounts published Discounts and toons eee) 6222900) 6,461,000! 6,780,000— 240,000 — 558 
} ‘ 
|| by the leading Continental and the New York Associated Banks | Notes in circulation ..... 10,879,000. 11,025,900 10,276,000 147,000 + 605.000 || 
|| are compared below with the previous statement and with the | Deposits at notice ...... 3118000! 3.01.00 2.359000 — 3.090 + 759,000 || 
corresponding Statement of last year :— NEW YORK ASSOCIATED BANKS 1] 
; | _ - BANK OF FRANCE. / Mayli,; May4, May 15, Laat | 
- 1912 1912. 1912. Week. Last Year. || 
9 Jomparative Increase ASSETs, £ £ £ £ 
4 1 May 9, May 2, May 1}, or Decrease, —s_| Specie .......++-s00+ e+e+, 70.218,000 70,160,000 63,240,000! + 5s 200 + 6,978,000 || 
q i 1912, 1912. 191. Last (rast Y Legal tenders .......¢.-, 16,974,000 17,012,000 15,054,000'— 38,000 + 1,920,000 1] 
g 1] es Seas Week. “88* *€8% | Loans and discounts .... 405,890 000 401,070,000 267,128,J00| + 2,820,000 + 156762200 || 
e il: 3°... £ £ ‘ a : = - LIABILITIES. odeneee ’ al —— 1] 
pk igulaien r -_ + 
1] Goin and eee - en —y a 1 -. 200 + 133 yo ar 147,000 Met deposits (ine. U8 a See aad \| 
; — ilve 2 — 1471, 7 05738 
/ | Government securities ... 15,704,000 15,704,000 15.704’000 + io 00 Government deposits) . STS, FEB00 511,003,200 278,069,000; + 2,792,000 + 10573 1] 


Discount and advances.. 73,567,000 80524,000 65,277,000 —6,957,00C + 7,630,000 U.8. Government de 









LJABILITIES, POSIES 2... ceceereeees - 310,000' te és | 
Notes .....0.---.eseees 7 210, a, 000 213,189,300 206,220,900 —2,891,00C' + 4,078,000 | Resuave (Specie & Notes) 87, 192 .000) 87,172,000. 78,294,000'+ 20,000 “ 1) 
Government deposits. . 363,000 7,450,000 5,556,000 — 87,000 : 1,807,009 | Legalreserve.  ....... 84,506,000 83,862,000) 69515,00C| + 644,000 ‘ 

| Private deposits ........ 25199 000 26,854,000 23,862,000 —1,€55,000! + 


1,337,000 ' Excess of actual reserve’ 2,636,000, 5,510,000) | §.679,000)-- 624,000. 





fay 1 


¥ 


AsseETSs. 


Circulation... .- 


Total cash ....- 
| Inland bills ... 
|} Foreign bills... 





|| Advances ..... 


LIABILITI 


| Coin and bullion 
| 


|| Discount advances, 
LIABILITIES, 


Government securities .. 


Note circulation .......-) 64,050,000 
| Current accounts........ 
| Deposits at notice 


8, 1912." 


AUSTRO-HUNGARIAN BANK. 
"May 7, | April, | May 6, 
_ | — 4911. 


Silver 12,713 000| 12,782,090, 12,960,300 — 


BANK OF ITALY. 





SWISS NATIONAL BANK. 





ASSETS. 


Discount and advances 
| LIABILITIES. 
Notes in circulation .... 


Deposits 


currency is redu 


ced into English money at 4s. per dollar, 


CURRENT RATES. 






THE ECONOMIST, 





Last | 
2 — |Last Year, 
| £ 
—Gold 52.612,00C 52 627,000 55,485,00C— 15,000|— 2,873,000 
69 000;— 
&o... 40,492,000) 42,527,006, 31,476,000 —2,035,000}+ 9,016,000 


93,433,000, 97,458,000 91,776,000. —4,025,900|+ 1,657,000 | 


247,900 


April 10, ; Mar. 31, ; April 10, Last | 

igiz.' | 1912.'| 1911.'| Week. Last Year. 
ASSETS, £ £ £ £ £ 
secsecees 45,777,000 45,813 000) 43,231,206 — 36,000 + 2,546,000 | 
cceseceee| 26,327,000) 17,311,000' 16519.900 — 984000-- 192'000 
secceeees| 2,722,000, 2.790.000, 2,789,000 63,000— 67.000 
rail we-| 3.996.000 4,135,000 3,653,000 — 139000 + 343,000 
6,411,000 6,352,200! 6,638,000 + 59,000-- 227,000 
Es. | 

64,358,000) 56,935,000 — 328,000 + 7,095,000 
2,779,000| 2,416,000 3,398,000 + 363.000 — 619 000 
nate 5,963,000 6.134.000) 4.538.000 — 171,000 + 1,425,000 | 


May 7, , Aprilsy,, May 6, Last 
1912, 4912 i911. Week. Last Year, 
£ z £ £ 2 
Ooin and bullion—Gold 6,434,000 6436000 6,120,000 — 2,000 + 314,000 
Silver 416,000 428.000 619,000— 12,000— 205,000 
4,904,000 5.090.000, 4,905,000— 186,000 + 1,006 
10,600,000 10,972,090; 10,060 00c 372,000 + 540000 
senior 1.452.000 1507,000 816,000— 75,000+ 616,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. 


American 


The subjoined table shows the rates quoted from day to 
day during the week :— 


] Rens Sat. Mon. Tues. Wed.| Thur. Fridy 
1} % 
i ia eo ;° ." te _ vs 7 
|] Market rates of discount :— 
|} 0 days’ bankers’ drafts........ 24 24 42h 382% 24 HR Ot 
ST Oi bicesendsccntenss 2te = 2 4 25 25 24 24 ti 
CO Wtnds o6anewcaniees 2te 24 2 24 24 26 24 ta 
ce RRO 5 3 3 3 5 #3 3 4&3 
ns:—Day today ............ 2 3/2 2 2 2t + 24 2 4 
if Miiibertsxerecsenssesnescececs 2 2 2 eC AR:OCR AEG 
|| _ Fortnight (at last Settlement) .. 4 eI 34 35 34 3 34 
|| Deposit allowances:—Banks .... 1 1 l4 la 14 lh ~4 
|| Discount houses at call ........ 1 | ij ‘3 13 1y 1} 
i. eae 2 2 2 2 2 


'| Months. 4 Months.'§ Months. 3 Months.| Months. 6 Months. | silver a week or so ahead than that which will be fixed in 


The following is a comparison with previous weeks :— 


| tw 
sg Bank Bills. Trade Bills.* 
| <= 

25 
}} 1912. % % | % % 
|| Mar. 1.. 33 Ol 4 4 ® 3 ” 33 33 

8. 38 syn 4/5 3h 3 4\3 4 3 
| 6.3% 1% £13 3 43 43 4 
22.54 34 | 38 3 ‘Se 8043 438 4 
_ 29../33 38 34h 33 32 3? 3% 
|| April 3.. 33 Sys A aR 8/33 4/32 4/3 4 
12. .34 3 34 3 34 34 
| 19. .|3 38 | 3eh 33 | 33 | 33 34 
26../5 3 33 33 | Sf 33 3? 
|} May 3 (23 3 3 3 te 34 54 34 
10.23 28 2t# 3 t 3t 34 
_ 17.122 4) 2% M2 «6 3 | 3e 4 34 4 


. T hese rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates 

Latest ; | Latest 

of Ex-| Usance 

— Daten. change Dates. | 

| eres May 17 25°22 Cheques Lisbon May 16 
russels ; aeeeeel ell 

i 7 — 1S 25°353 . Madrid ......| — 17 

Bertie — 1 1207 Short. Italy ..... oo} — 16 

= noire — 17 2046 ” Rio Janeiro..;— 16 

|| Hambure 15 20°30 8 days Valparaiso .. — 16 

Frankion — 15 20463 | Short. Buenos Ayres — 153 

| Yeas i 2s »  |Montevideo.. Apl. 25 

|| 8t Seem cess = 17 24139 ” Calcutta .....May17 

|| New van. ® — 15 94025 3 months Bombay ... | — 17 

cle ss — 1S 4843 | 60 days Hong Kong... — 17 

15 2528 | Short. Shanghai ...;— 17 


FOREIGN RATES. 








| Rates 


of Ex- |Usance. 
change. 


484d 
26°76 


At sight 


25 46 " 
1644d 90dys st 
eth 90 dys st 
4844-90 90 dys st 
5l¢ad 90 dysst 
1/44 ‘teleg’ph 
1/4 transfer 
2 Of ” 
2:94 " 


The current discount quotations in the chief continental 


| Cilles are as follows:— 

Open Open 

Bank Rates Maret. | --Bank Rate... Market 

|| Paris Changed. % Change % % 

1! Berlin *'*** May17,"12.. 3 .. Genoa ...... Sep. 27,11.. 54... 4 

1] Hambncc’*** SeP- 19,'11.. 5 4 Geneva ...... Sep. 28,'11.. 4 3 

1} Pranktog ’** Sep: 19,11..5 .. 4 St Petersbrg.. Sep. 15,'10.. 5 nom, 

| Amsterdgm ’* SCP: 29,11..5 .. 4@ | Madrid...... Sep. 24,'03.. 44 . 3% 

| Brussels ** Oct: .2,21..4 .. @ | Edsbon ...... Jan. 9,°08..6 .. 
Vienna **** Oct. 25,"11.. 44 2! 34 | Stockholm’ .. Mar.19,"12..5 .. 5 

11 Rome, °°*** 5 .. 4% | Christiania .. Mar.23,12.. 54... 56 

| Ra ef oe j Copenhagen.. Sep. 21,11... 5 .. 

i —_—— 2 








:| amount of movement in the prices, the tone continues to be 








| At other centres the latest recorded quotations are :— 

































| of 
o ‘ ~ g i 
an 23 Calcutta, Bank min. ......e-se0 


New York (call money) Bombay, Bank min, ......+.-++¢ 


1 Mae 


GOLD MOVEMENTS. 


GoLp STANDARD RESERVE. 


am Rm Re ? Ot pry fell Yet aan a 4 
us I MNBL a BS A ath ane BAL ah aE RA NN oe 
eek w ¥ M en) 4 a 


| Statement showing the form in which the balance of the | : 
| reserve was held on April 30, 1912 :-— 1 | : 
| In India— £ 1] Fe 
| Rupees equivalent to ......... ceecsces acesesecoes 3SRQGE 1 : 
| In England— I] ; 
| Cash placed by the Secretary of State for £ 
India in Council at short notice...... £1,110,900 ft 
British and Colonial Government Securi- # 
ties and Corporation of London Bonds e 
COUN SUMO) csctdcancduengacdiecadece 16,792,546 3 
———_ 17,903,446 || f 
19,837,748 || rane 
WatTeR Bapock, Accountant-General. | i 


India Office, May 13 1912. 


The foreign movements of gold to and from the Bank since | 
last week have been as follows :— 


ee 





1} 

ARRIVALS. £ WITHDRAWALS. £ | 

a Pe 8.000 Wed., German coin .. 75,000 |} 

as Australia...... 23,000 |Net influx .......... 547,000 || 

| Mem. Beth... scccece 9,000 | 

ST, Weekesscccecs 25,000 

ia eeOi a k0 deca 5,000 

| Wed., Bars.......... 160,000 

| Thur., tit 24 ccavce 66,000 

| a Se na vcuwcuea 126,000 

| 422,000 22,000 ] 
| 

1} 

| SILVER. | 

| 


| Messrs Samuel Montagu and Co. write on May 16 respect- 
|ing the silver market :—‘ Notwithstanding a considerable 
| good, and the impression is left on the mind that fluctuations || 
| between rather restricted limits may be looked for pending 
| the receipt of data on which some forecast of the Indian 
monsoon can be founded. During the week prices rose 

| steadily until the 13th inst. On the 14th inst. the price for 

| cash and also for two months fell 4d, but recovered jd on the |} 
| 


Se Ly MN Oe CPM TE Se BA Na 


Aare 


i ° a : rr 2 it a > sy S . 
ms : hme BS, rt - : r re, ; a lia INNS! Pa 
, - 7 " roe A P os 


15th inst., and a further }d to-day. The condition of the 
daily silver market for some time past has been of such a 
character that it is often much easier to forecast the price of 


only a couple of hours’ time. The primary cause of this 
uncertainty is the fact that operations of the Indian specula- 
tive group may defeat the nicest calculations, founded on 
the known factors which control at a given moment supply |} 
and demand. Another cause is that the improved undertone || 
has led to a certain amount of jobbing by Eastern banks, &c., 
who, from the nature of their business, are interested in 
silver, and their limits either to buy or sell are liable to check 
suddenly the disposition of prices to fall or rise. If the 
tendency of producers to concentrate selling on certain days 
instead of distributing their sales throughout the week be 
added to the other considerations, the erratic movements are 
accounted for.” 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months, 
d d 











| TS , — e 
Pr] Bdseeeceetseddecseceesenoes 25 vk eee 28+ 
” 39i6000006s06nssaeesnuenes 2745 eee 284 
? Wadeseensevdthcecdsseedes eeee fs 
19 WBoccccccccccccccccccceese Se coce 28a5 
o« Uibvcomdcideesseuniee ast 3. 8h 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India, and t/ie applications 
amounted to Rs.79,550,000 at 1s 4d to1s4%;d. The follow. 
ing statement gives the result of the sales from the beginning 
of the current financial] year :— 






Rs. £ 
April 1, 1911, to March 31, 1912 ......... « 403,909,748 .... 27,058,550 
DOE E OS Se LE cececedusenscacece 33,276,132 . 2,226,186 
eek ending May 15, 1912.............. 6,070,942 .... 406,052 
WN cadadavctbadvasectsdceoecans 39,347,074 2,632,238 
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tenement 


were opened on the 16th inst. 
for was £7,776,000. 
65 per cent.; above in full. 





| 
| 


-.-. 1,161,000 in transfers on Bombay 


Allotments since last w 


Re. 
Wednesday .... 1,261,000 in bills on Calcutta 


eek :— 


687,000 in transfers on Madras...... 
20,000 in bills on Calcutta. 


TREASURY BILLS. 


Tenders for {3,000,000 in three months’ Treasury bills 


£2 3s 1.84d per cent. 
The following is a statement of the Treasury bills out- | 
standing, exclusive of those issued privately :— 





1912. 


Mar. ll. 
May 16. 








THE EOONOMIST. — 


Average 
Amount. Rate of | Duration. 
Discount. 
912. an £ ot ig 
3,000,000 211 4/6 
3,000,000 2:6 203 
6,000,000 
EXCHANGES. 


LONDON COURSE OF EXCHANGE. 


About 4 %. 


poebeseoeenseees At Is 4d. 
--- 1,195,000 in bills on Bombay................ About 4 %. 
eee. 255,000 in bilis on Madras ............-000 ) Above in full. 
.+-- 1,443,000 in transfers on Calcutta .......... | At ls 444. 


) Above in full, 


At ls 44,4. 


The amount to be offered next week will be Rs.5,000,000. 


Date of 


The total amount applied 
Tenders at {99 8s o}d received about 
The average discount rate was 


| 


j 


Maturity. 


Price Negotiated on ‘Change 





months Sept. 16,1912 
months Aug. 21, 1912 


(M: 


c 


vw 18, 





CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated) 





’ Lons. 
| Crushed. 
MINE. ss 
| Mill as Mill 
SF 
Ozs 
a eee 8,30 2.582 
Benoni Consolidated. ... 17,600 3,474 
Bucks Reef ........ ; 914 409 
Charterland & Genera! 
Exploration (Old Nic 
OO ere 1,667 (V) £3,007 
Claremont Mines ...... 2,376 ue 
ree 3,980 (V)$ 28,751 
SS a6 i-+che a bbies cenae 2,983 1,123 
Mt Dikcivinincdeans racks 3,100) 986 
Cs citwaecoownesenwes 2,500; .. | 729 
Langlaagte Estate ..... 51,619) 62,236 5,823 
Mayo (Rhodesia)....... Sel ss 505 
Mexico Mines of El Oro 11,500) . 
Mills’ Day Dawn United | 
itwo weeks) ........ 750 
New Brilliant Freeholds | 
(two weeks) ........ 703) a 
New Chuquitambo..... 2,000) (V) £1,670 
New Zeaiand Crown...., 1,883 (V) £3,514 
Penhalonge .. .......00. 6,400; .. 1,196 
Randfontein Central 19951 21€031 30,957 
Raub (four weeks, end 
RE TE oss s0ncse0e 5,583 ‘ 
Rex Gold Mines........ 1,260 109 
PL cs td scan comuas 4,400, .. | 1,452 
Rhodesia—Farvic Mine 265; .. 105 
Berwick Mine....... S62] .. 563 
Selukwe Colombia .| 1,901 a 
Sons of Gwalia ........ 12,020) 2,132 
South Kalgurli..........| 9,351) .. 2,824 
Sussanna Mines........ 749, 1,162 464 
WROGER ..:sc.scccecnccel QIN << 2,583 
Tominil (Mexican) Min- 
GEE . ence tenes 558 (V)21,868 
West Rand Central ....| 2,750 ‘a 








On Usance. |— = 
Tues., May 14. Thurs., May 16. 
Paris ccccccccccccccvecccccccccs| Cheques | 2 224 25 25 25 asf 25 23 
DittO ..ccccccccccccsccccccses(\) Months) 25 433 25 48% 25 433 25 48 
BEOEEUUNOR cecocccccocecesecces 9 2 432 25 483 25 * 25 482 | 
Amsterdam .......+- cccccccocce| Chogues | 12 18 12 =141':183 16 1 
Ditto cccccccccccocesccccs|s Months| 12 4 12 4 #12 #4 12 «4: 
ER waneece ecescsececococceses! * 20 68 20 72 20 68 20 72 
CE: éccénedanesctuse ousese 20 68 20 72 2 68 2 172 
DES onsnsnsoceconee eeccese ‘ 20 68 20 72 2 68 2 72 
Vienna and Trieste .... 9 24643 #24 «47)«~« «24 «6430~«O24 47 
Antwerp * 25 €0 25 65 25 582 25 6332 
St Petersburg . #0 242 25 243 25 
Moscow 9 244 25 244 25 
Genoa, Naples, &6, ...ccccccces| " , 2 77h 25 824 25 783 25 833 
Madrid, Barcelona, &, ....+e++! e 44 443 44 44 
DS. tesiebeshsabinn coccrcccce! * 473 48 4744 473 
DEE svsdevasccseausqnase 8 25 51% 25 564 25 513 25 564 
Sours AFRICA. 
London on 8.A. 8.A. on London 
Bight eeeeeeeeereeeee 8 % dis. Sight eeeseeeeeeeeeee 4 % dis. 
30 days eeeeeeoseese ” ” 30 days eeeeeeeeeece ” 8 
60 ” eeeeeeeseeee l¢ ” ” | 60 ” eeereeceseeeee 1s ”» 
90 ” eeeeeeeseees 2 ” 30 ” SO OGSSS8SSSS lis 9 
120 ” @eeeeeeeeeee 23 ” ” 


London on Australia. 


Buying. 
983 
972 
97} 


os 


IE 


The following are the standards for gold points of the 


AUSTRALIA. 


Australia on London 


Selling.| Buying. Selling. 
Cable....... we. as Cable....... - 100% 
On Demand... Par. | 994 On Demand.. 1003 
30 d/s ..... ° - | 30 d/s ...... 1004 
OD Gjs ccccee o | @ 60 d/s eee 99% 


GOLD POINTS. 


|| principal gold exchanges :— 


1] Francs, 


| 
| 
| 


|B 
| 


| 


} 
i 
. 
i 
| 
‘ i 


i 
i 
i 
j 


j 
| 


pi 


FREnca. 


'; Zealand. 





25—324—4 p. mille for us 
25—224— Par 


| Marks. 


20.43 


—Par 


—4 p. mille agst us 20.335—5 p. mille agst us 


GERMAN, 
20.52—5 per mille for us 


Dollars. 


4.867— Par 


LATEST EXCHANGES. 


German short exchange .. 


The latest exchanges are :— 


French ‘‘cheque” exchange.... 25f 22c, or 1 per mille agst us. 


. -+++ 20m 46pf, or 14 per mille for us. 
New York ‘‘cable transfers’’ .. $4.873, or 45 per mille for us. 


NOTICES. 


We are informed that a new branch of the Union Bank of 
Canada has been opened at Hillcrest (Alberta). 


\| The National Bank of Australasia, Limited, notify that 





AMERICAN, 
4.89—5 per mille for us 


4.827—8 per mille agst us 


|| their branch at Port Fairy, Victoria, was closed on March 30th 
last, and its business transferred to the Koroit branch. 


| _The Bank of New Zealand have opened branches at 
1 Kawhai, Waikaka, and Te Araroa, in the Dominion of New 





Gold Recovered. 





1912. 





(P) 
o Profit 

Sa (V) ij 
a8 Total Value, 
&3 | 
— | 

Oza Oze £ | 
1,200 3,782 (V) 15.071 | 
OF 4,372 (P) 776 | 
120 529 .P) 160 
i} 
(Vv) £154 - 1300 |] 
’ 212 P) 2,256 |} 
(V) $5,810 /(V)$34,561(P) $157 || 
1lg 1,241: P) 1,586 1} 
es V) 4,431 
516 er P) 799 
8,333 14,156 'P) 13,400 

es (Vy 2.124 
(V.) $123,9604P)£14 092 
a 
\ 50 | 
I 1,000 |} 
é P) 636 || 
ae P 198 | 
25,399 56,856 P) 58,000 
i a .. 
237 et | 

‘ } ae (P) 2,060 

93 198 (V) 832 

(V) £2,372. P) 1,592 
a Vi 3.797 | 

2,344 4,476.V) 19,016 

<a (V)£11,975(P. 2,684 

170 634(V) 267) 

685 3,258 (V) 13,260 


Potices end Reports. 


RAILWAY COMPANIES. 


P) £214 
V 


) 3,870 


ended December 31, 1911, shows gross receipts /1,365.919 and 


working expenses £947,439, leaving net receipts £415,480, a 
Including the balance from tgto £113,309, 
Federal Government guarantees {22,330, interest and discount | 


decline of £45,350. 


| 
i 

LEOPOLDINA RAILWAY COMPANY.—The report for the re 
} 





£1,443, and transfer fees {664, the net revenue balance is | 
| 


£556,226; 
£160,758, dividend on 54 per cent 


leaving a balance of £233,059. 


| with £854,286 in 1910. 











| Terminal Company from the Brazilian Company. 

| UNDERGROUND ELECTRIC RAILWAYS —Comparative monthly 

| statement of receipts and expenses of associated companies for the 
month ot April :— | 
Inc. or |} 
1911. 1912. Dec. || 
Metropolitan District Railway— &£ £ £ | 
| Gross receipts ...,.....0+- 60,644 62,635 + 1,991 || 
Working expenses.......... 29,571 .. 30,228 + 657 || 
Net receipts ........ .» 31,073 .. 32,407 .. + 1,554] 
London Electric Railway Company— 
Gross receipts ....... eee 63,985 .. 61,081 - 2,404 |) 
Working expenses .......... 31,485 .. 31,551 + 66 | 
Net receipts .......... 32,000 29,530 - 2,470 || 
London United Tramways, Limited— || 
Gross receipts............+. 30,020 .. 29,939 — SI 
| Working expenses .......... 17,600 .. 18,114 + 514 

ae le 
Net receipts......... eos 12420 .. 11,825 595 | 
INSURANCE COMPANIES. Hi 
GRESHAM LIFE ASSURANCE SOCIETY.—The report for ')!! |) 





preference shares £138,794. 
transfer to reserve for redemption of 4 per cent. debenture stock 
£23,000, bill stamps {100, and Federal Government taxes /515, | 
The board now propose to pay a 

dividend of 2 per cent., leaving a sum of £119,245 to be carried || 
forward. The working expenses amount to £947,439, as compared 
The service of the 5 per cent. debentures 
- the Terminal Company, together with a sinking fund of 4 per 
cent. per annum on the full {1,250,000, will amcunt to £68,750 per 








deduct interest on debenture stock paid and accrued 





annum, and will be fully covered by the amounts receivable by the 





states that during the year 6,551 policies were issued, assuring 42 }; 


amount of £2,249 059. 





society of £13,573. 


to £485,284. 


funds of the society have been increased by £32,823. 
as appearing in the balance-sheet amount to /£10,505,564- 


| 

| 

> > . lined. | 

851 proposals for £340,878 were declined. | 

The premiums for new assurances completed amounted | 


The income of the society derived from pre | 
| miums, interests, and rents amounted to £1,468,028. 
on life policies with bonuses amounted to /511,172. 
on endowments maturing by age or expiration of term amoun'\ 


As a result of the operations of the past year ‘e | 
The assets 


investment reserve account stands at £70,000. 


ot 


The claims | 
The claim 


° : jera- 
£104,847. The amount of {111,102 has been received as consice"4 | 
tion for annuities granted, representing an annual payment by ‘he 


} 
1] 
| 
} 
The 


a 
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MISCELLANEOUS COMPANIES 

BLEACHERS’ ASSOCIATION.—The accounts of the Bleachers’ 
Association, Limited, after charging £191,875 for repairs and 
; s, show a profit for the year ended March last of £588,121, 
with the balance brought forward of /99,232, a total of 
(687,353. From this must be deducted general charges, leaving 
a balance of £450,837 The directors recommend a final dividend 
on the ordinary shares at the rate of 6 per cent., making 5 per 
cent. for the year, transferring £50,000 to general reserve, {60,000 
to dividend equalisation fund, and /15,000 to fire insurance 
account, carrying forward £104,691. 

FINE COTTON SPINNERS AND DOUBLERS’ ASSOCIATION.— 
The accounts of the Fine Cotton Spinners and Doublers’ Associa- 
tion, Limited, show a profit for the year to March 31st of £834,768, 
including the balance brought forward Atter providing for 
depreciation, debenture and preference interest and interim divi- 
dend on the ordinary shares, a balance remains of £369,175. The 
directors recommend a final dividend on the ordinary shares at the 
rate of 10 per cent., making 8 per cent. for the year, absorbing 
£112,500, placing £50,000 to reserve, making the reserve £1,375,459, 
and carrving forward £206,675. 

KEPONG (MALAY) RUBBER ESTATES.-The report for rgr1 
states that the profit for the year, after writing off {750 ‘or depre- 
ciation on buildings and machinery, amounts to £19,266, to which 
has to be added the amount brought forward o1 £1,076, together 
£20,342. The directors recommend a final dividend of 50 per 
cent. (less tax), making 80 per cent. tor the year, leaving a balance 
to carry forwar) of £342. The acreag+ under rubber at Decem- 
ber 31, 19TT, was 73u acres, anda further 70 acres have since been 
cleared and planted. 


renewal 
making 
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MANCHESTER SHIP CANAI.—Monthly approximate trafhe 
return :— 
April, April, Total for Four Months. Decrease. 
1911. 1912, 1911. 1912. 1912. 
£ £ £ £ £ 
43.834 .. 45,370 .. 165.491 .. 155,217 .. 10,274 


NOBEL-DYNAMITE TRUST COMPANY.—The report for the year 
ended April 30, 1912, states that the net profit for the year 
amounts to £375,135. and adding the sum of £6,852 brought 
forward from last account, there is a total availabie profit ot 
£381,987. The directors recommend a dividend on the ordinary 
shares of 8 per cent. (free of income-tax), and also a bonus on the 
ordinary shares of 2 per cent. (free of income-tax), transferring to 
reserve fund f100,000, and carrying forward /3,447. By the 
addition of the above amount the reserve fund will stand at 
£600,000. 


STANDARD UNION TRUST.—The report for the period ended 


to deal with as follows: To write off on account of preliminary 

expenses £8,937, to place to reserve for contingent liabilities 

{2,000, to pay a final dividend of 5 per cent. on the ordinary 

shares, which, together with three interim dividends of 5 per cent., 

makes a total of 20 per cent. for the period, to pay a further 

dividend of 50 per cent. on the founders’ shares, making 100 per | 
cent., and directors’ remuneration / 325, leaving to carry forward 
£2,133. The investments, which stand in the balance-sheet at 
£26,504, are valued at the prices ruling on March 3oth. 

TRUST AND LOAN COMPANY OF CANADA.—The report for the 
six months ended March 31st last states that the net profit for this 
period amounted to £50,735, and after carrying to the statutory 
reserve tund £16,367, the sum at credit of revenue (including 
43,605 brought forward from September last) amounted to 
437,973. Out of this sum the directors have placed £7,375 to 
special reserve and allowed £521 for income-tax, leaving a balance 
ot £29,777 available for distribution. The directors recommend a 
dividend at the rate of 6 per cent. per annum and a bonus of 1 per 
cent. for the six months, both free of income-tax, on the paid-up 
Capital of the company, which make the total dividend and bonus 
for the year 8 per cent., and leaves a balance of £5,777 to be 
Carried forward. 

WARNER ESTATE.—The report for the year to March 31st last 
States that the gross rental for the past year (after deducting bad 
debts) was £95,399, as against £86,502 for the previous year. Out 
of the year's profits the directors bave paid tne dividend on the 
prelerence shares to April 1, 1912, and an interim dividend on the 
Ordinary shares at the rate of 5 per cent. per annum for the half- | 
year ended September 30, 1911; they have also carried £6,000 to 
the reserve account, which account now stands at £89,000. Out of 
the residue of the profits they now recommend that for the six 
months to March 31, 1912, a balance dividend at the rate of 7 per 
cent. per annum be declared on the ordinary capital, making 6 per 
cent. tor the year. This will absorb £7,061, and leave £1,699 to 
be carried forward. 


' 





Che Commercial Times. 
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THE CORN TRADE. 
as, Mark Lane, Friday Evening. 
2 ©‘reshing showers over many corn-producing districts proved 


to Spring-sown crops, and also the pastures, while 
peusra péogress of autumn wheat leaves little to be de- 
| ‘arket conditions pointed to quietness during the 
part of the week, demand for breadstuffs being largely 
Po < A vy wants of immediate necessity, so that in spite of 
st of supplies being felt at the moment, prices in many 
again slightly against the seller. There was a fair 
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inquiry for feeding stuffs, but the reserved attitude of sellers 
due to paucity of supplies tended to curtail trade. The cargo 
section for wheat disclosed a generally quiet state of affairs. 
The supply of English wheat is ample for present requirements, 
and town millers continue to purchase sparingly, while prices 
tend in a downward direction. Whites, delivered up, quoted at 
about 38s 6d to 41s, and reds 38s to 40s 6d per qr, 504 lbs, 
according to quality. Imported descriptions are dull of sale 
at a general reduction. No. 2 Northern Manitoba, gos gd, ex 
ship, 41s 3d ex quay; No. 3, in former position, 39s 9d. Aus- 
tralian, on spot, 42s. Indian nominal. South Russian, ex 
granary, 41s 6d to 42s 6d. Shipments continue on a liberal 
le. The flour market tends for the most past rather against 
sellers, trade being disappointing all round. American first 
spring patents, 31s to 33s. Australian patents, 28s, both ex 
store. Iron Duke, 27s 3d, offered. Top price town made, 35s. 
Of wheat cargoes, New South Wales, off coast, sold, 39s 1ro4d 
and 39s 9d net. Barusso, 61 lbs, April joth, at 37s 74d. 
Grinding barley remains very firm and scarce, while Indian 
continues the chief source of supply at present, Odessa being 
almost unobtainable. Best Persian, 28s 6d, ex quay; Calcutta, 
Karachi and Karoon ruling at 29s, quay terms. ' Maize con- 
tinues in short supply, and prices remain against the buyer. 
Odessa, badly damaged, 27s, landed; and mixed with Indian. 
31s to 33s, according to quality. Foreign oats remain in holders’ 
favour, and light sorts are very sparingly submitted. Plate, 
1gs to 19s 6d, ex ship, according to quality. Sound Plate, 
20s 3d, landed. 


sca 


The following table estimates the home consumption of wheat 
during the harvest year 1911-12, contrasted with 1910-11, 1909-10» 
and 1908-9 :— 


1911-1912. 1910-1911.' 1909-1910. 1908-1905, 


cwts. cwts cwts. cwts. 
Imports—Wheat (36 weeks to May 4; 66,580,800 66,247,500) 68,428,400' 61,519 000 
Flour e e 7,000,300 7,070,900 8,347,200) 8,396,000 
73,581,100 73,318,490 76,775,600) 69,915,000 
Add week ending May 11—Wheat.... 2,496,200 1876,700 2,096,100 1,115,400 
Flour .... 136,000 132,100 124,100 134,400 
Total imports 37 weeks...... 76,163,300 75,327,200; 78,995,800) 71,164,800 
Less exports—Wheat ............ ai 458900 171,600 219,300 252,600 
OE Sc cccacancseades 103,100 72,600 85,500 53,000 
Wet MMCTWD coccccccccccces. 75,601,309 75,083,000 78,691,000! 70,859,2C0 
Add to this the estimated sales of 
home-grown wheat ....... paaqucens | 29,799,000 26,393,700 29,996,700, 31,682,600 


March 30, 1912, shows a net profit of £26,423, which it is proposed | Thirty-seven weeks’ home supplies. . 105,400,390 101,476,700 108,687,700 102 541,800 


Average price of English wheat per, § 4 s 4d s.8.- + 9% 
GR 0c cccksccccnceceseenees neebeh cae ae 31 8 Bs.i & 64 
SH POP OWBicccccccccccece snenesyes 8 9 7 33 7 43 9 6} 

bushels. bushels. | bushels. bushels 


“Visible supply” in U.S. centres,bush.| 45,296,000 25,449,000) 22 872,000) 24,160,000 
0. do = in cwts...; 23,191,200 13,655,300, 12,252,800) 12,942,800 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended May 11, 1912, and for the corresponding week in 
each of the years from Ig!1 to 1908 :— 


Quantities Soup. AVERAGE PRICES. 


| 
| 
| 


Wheat. | Barley. 


Wheat. Barley. Oats. Oats. 

1912. rs bsh qrs bsh qrs bsh s 4d s da s 4a 
May ll..| 61,038 2 2,234 6 7,735 1 37 11 31 1 23 7 
4... 62,852 3 2,494 2 7,751 4 33 1 30 2 23 1 

April 27..) 54,287 2 3,574 0 7,066 5 37 10 3% 4 22 9 
20.., 31,958 7 3,732 5 6,816 4 36 67 29 11 22 4 

13 .| 26,967 3 3,266 5 6202 1 BS 4 30 2 22 1 

6... 47,403 5 5,226 6 6,834 6 %# 10 30 69 2i li 

1911 ......| 48,722 0 1,445 5 11,162 7 31 8 351; 1990 
1910 ......| 65,017 3 4962 0 8,076 5 32 1 22 0 18 } 
GUD cocee | Maure SF 1435 2 8,925 2 4. 6 37 .i3 20 6 
1908 ......| 64404 5 5,100 0 20,997 3 3S 1 a4. 9 18 7 








THE IRON AND COAL TRADES. 


Production of pig-iron is not yet up to its full capacity as 
the blast furnaces were not put into operation so quickly as 
was anticipated. Supplies of coke continue scarce, which tends 
to make the iron trade slower in recovering. The outlook in 
the trade is considered to be satisfactory. The demand is 
active, but speculative operations, causing price fluctuations, 
have tended to disturb the balance of the market. Stocks of 
the metal in Connal’s Stores continue to be drawn upon. 
Friday’s Glasgow prices are as follows:—Cleveland, 54s 1d 
cash, 54s 134d ten days, 54s 1d five days, 54s 44d one month, 
s4s 74d July 24th, 54s 10d three months; buyers, 54s 1d cash, 
54s 4d one month, 54s gd three months; sellers, %d more. 


Market dull, fair business. Turnover about 5,500 tons. Connal’s 


Stores to-day :—In Glasgow: Scotch, 1,000 tons; Middlesbro’ 
(No. 3), 356,424 tons; Standard, 8,328 tons; hematite, nil. 


Our Middlesbro’ correspondent’s report, dated May 16th, is 


as follows :—Pig-iron: The tone of the market is firm, and a 
good amount of business has been done. Although the pro- 
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duction is now nearly normal again, the stock in the warrant 
store continues to be reduced. Cleveland No. G.M.B. is 
54s 6d for prompt delivery. The demand for hematite is 
good, East Coast mixed numbers being now 71s for prompt 
and 72s for next month’s delivery. Manufactured iron and 
steel : The position is good and unchanged. Steel works have 
plenty of orders for the current year. Steel ship-plates, £7 158; 
steel ship angles, £7 7s 6d; iron ship-plates, £7 10s; iron ship 
angles, £7 15s; iron bars, £7 153, all less 2% per cent. Steel 
rails, £6 net. Iron ore: Prices continue to be firmly main- 
tained, although the amount of business is not large. Best 
Bilboa Rubio iron ore (so per cent. iron), 21s 6d; Gellivare and 
L/K Swedish iron ore (60 per cent. iron), ‘‘A’’ grade hematite, 
2ss 6d; ‘‘C”’ grade Cleveland, 21s 6d; ‘‘F” and “G” grade 
Basic, 21s 6d, c.i.f. North-East Coast ports. 


Our Glasgow correspondent (writing on Thursday) says :-— 
The volume of business has been good on the pig-iron warrant 
market this week. Prices, however, have moved a little 
erratically, having been as high as 54s 34d cash and back to 
54s, the finish this afternoon standing quiet at 54s 04d cash, 
s4s 4d one month, and s4s 6%d (all sellers) three months— 
figures that compare with 53s 8d, 53s 11d, and 54s 4$d three 
months a week ago—so that there has been a fair advance 
netted on the week. London has rather led the local market 
throughout to the extent of 1d to 14%d a ton, and, as a con- 
sequence, a respectable and profitable shunting turnover has 
been effected. The home legitimate demand is on a healthy 
basis; brokers advise that consumers are covering their re- 
quirements forward with long-dated warrants, and it still 
appears assured that the outlet for Cleveland is ahead 
materially of the output. This is the case also in respect of 
Scotch makes. Producers of steel are pushed to it to meet 
their contracts, and they are really not managing to do so in 
plates. In angles and sections the situation is not as strong. 
Sales of the former have been made on the Clyde in the last 
few days at £6 11s 3d net, which contrasts with £6 17s 6d 
officially named. Inquiry for steel and iron bars, for tubing, 
cast-iron pipes, and engineering plant—both on home and ex- 
port accounts—is as pressing as ever, and in some cases makers 
are unable to promise earlier delivery than the last quarter, 
and that not assured. The concern now is lest the new work 
be diverted to other markets. 

















The coal industry is steadily improving, and business is once 
more assuming a healthier aspect. The outputs are increasing, 
and prices are at a lower level. The demand is good except 
for house coals. The export trade is retarded by the shortage 
of tonnage. 

Business at Newcastle has been on the quiet side, and prices 
are lower. Tonnage arrivals are rather poor, and freights 
have risen. Coke is steady, with a stronger inquiry for blast- 
furnace qualities. Quotations :—Best steams, 14s 3d; steam, 
smalls, ros; best Northumberland unscreened, 12s 3d; gas coal, 
Durham, 13s 9d; best foundry coke, 24s. 

There is little of importance to report with regard to the 
South Wales coal market. The market for steam coal has been 
active, but house coals are practically stationary. Tonnage is 
only arriving in limited qualities. The outputs are heavy, with 
the result that there is no dearth of supplies. Quotations :— 
Steam coal, large, best, 18s gd to 19s 3d; seconds, 17s 6d to 
18s 6d; ordinary, 16s 6d to 17s; drys, 15s 6d to 18s 6d; smalls, 
best, 9s od to 10s 3d; smalls, seconds, 7s 6d to 8s 6d; smalls, 
inferior sorts, 7s to 7s 6d; patent fuel, best, 19s to 20s; bitu- 
minous coal, household, best, 19s to 20s; seconds and other 
sorts, from 17s to 18s 6d; No. 3 Rhondda, large, 18s to 18s 6d. 


COPPER STATISTICS. 


of visible supplies in tons:—May 15s, 10912, 55,542; April 30 
1912, 59,892; April 15, 1912, 60,084. This compares with 
94,768 tons, April 30, 1911; 110,207 tons, April 30, 1910; and 
50,918 tons, April 30, 1909. , _— 
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THE SILK TRADE. 


_ 


Messrs Chabrieres, Morel and Cie., of Lyons 
date May 7th:—The better tone of the market reported in our 
advices of April 6th has not developed in any greater activity 
On the contrary, business tended to reassume a drag ing 
character. Strikes in the United States have kept things waled 
on that side, whilst in Europe the action of Italy in the Archi - 
lago waters has exercised a disquieting influence on sonal 
politics. As regards fashion, no fresh indication has been 
circulated. It must be said also that the present period of 
the year, at the eve of the crop, is a transitory one, durin 
which buyers and sellers are on the look-out for anv posible 
change in the importance of the production Rites 
the figures of the various condition-houses. ti 
to be in favour of an enlarged con 
explained the firmness of prices, in 
transactions. 

We sum up as follows our crop advices :— 


write, under 


Spain.—This is a small production, which is likely to be 


smaller again this year. 
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Messrs Henry R. Merton and Co. give the following figures | 


In looking over 
the tendency seems 
sumption, and thus can be 
spite of the dulness of 





France.—Prospects are so far favourable; the worms a il 
between the first and second stage. ~ | 

Italy.—Early and partial frosts in Piedmont and elsewhere | 
have caused some apprehensions, but are hardly likely to in‘ 
ence the final result. The quantity of seeds put to hatch 
reported about equal to last year’s. 

Levant.—No interesting reports have reached us so far, except | 
that the weather has been extremely unfavourable in the Balkan | 
Peninsula and in some parts of Anatolia. 

Canton.—The first crop is good—6,oo00 bales, against < 
last year. The quality is good also. ; 








THE WOOL TRADE. i 


Our American correspondent telegraphs :—The Boston wool | 
market is quiet, and prices in the Western markets are high. | 


Our Bradford correspondent writes:—On the week the | 
market has gained in tone. At least, there is less irregularity. 
All the cheap offers have been snapped up in merinos, and || 
prices are now all fairly level around 2s 2%d for a good 64’s | 
and 2s 144d for an ordinary 60’s. Fine crossbreds are wanted, 
and make full prices, but are not quotably dearer. Some in. ] 
quiry for medium crossbred tops for the Continent has developed, 

| 


and although there is something of a struggle going on over 
prices, there is no great difference, and more business is expected. | 


Strong prepared tops are slow. Among English wools, there |} 
is a good demand for downs, and as there is no ewe wool left, |} 


: oa | 
the tegs are making rather more money. Spinners are well | 
employed, but not pushed for deliveries. 


Our Leeds correspondent writes:—Some heavy weights of 
wool, tops, and yarns are consumed outside Bradford in the 
various districts connected with the woollen industry; and the 
character of the West Riding trade has changed considerably 
during the past five to ten years. One never dreamed of 
worsted yarns being used in Batley and Dewsbury, and yet at | 
the present time large quantities are being consumed weekly. | 
The generally increased purchasing power of the people has 
told for good throughout the heavy woollen district, and mills | 
everywhere show unmistakable signs of being busy. Since the 
close of the recent series of London sales, some fairly big 
quantities of wool have been disposed of, owing, no doubt, to 
the fact that manufacturers have received some very good | 
orders for next winter, as well as on shipping account. There 
seems to be little concern about the future of trade in this | 
locality, for everyone alike is doing his utmost to make up for 
time lost during the recent coal strike. An endless variety of | 
fabrics is being turned out, and some really good cloths for 
middle-class wear are being made. Some assert that the Cana- 
dian market this season has not been equal to last, but in the | 
aggregate there is little room for complaint. Wholesale 
clothiers continue to be exceedingly busy in making prepara- 
tions for coping with the Whitsuntide trade. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Holders of wool everywhere seem to be in a more confident | 
mood than they have been for months past. On the terminal 
markets of Antwerp and Roubaix the value of a .tandard || 
merino top has this week, for the first time for many months 
past, touched sf yoc per kilo. At Bradford good makers will | 
| not take less than 2614d for their standard tops of 64’s quality, 
| and correspondents inform me that, although the direct arrivals 
| in the West Riding from Australia are on a very big scale, it | 

is not difficult to sell them at fair profits. A huge consump- 
| tion of colonial wool is going on, and as values are moderate, I |) 
| think it will be found that thé confidence of dealers and top } 
| makers is justified. 

Up to April roth, when the mail to hand this week left Aus- 
tralia, the pastoral outlook had not improved. My letters state 
that neither in Western Australia nor in the Riverina district | 
of New South Wales had there been any rain, and drought con- 
ditions still prevailed. Fortunately, it was reported by cable- 
gram soon after the above date that several moderate falls 
occurred in Western Australia, and towards the end of last 
week Messrs Dalgety received a message from their agent 12 
Perth stating that a good general precipitation had taken piace 
| in this State, ranging up to as much as one inch and a-half 19 | 

the Carnarvon district, where my correspondents for many 

months past have informed me that it was very badly wantec. 
| Of course, even this Jast downfall must be followed up by much 
| more if any permanent good is to result. So far as the Riverina 
is concerned, it is to be feared that the situation by this tume 
must be extremely serious, for even five weeks ago some Owners 
were at their wits’ end in their endeavours to find feed and 
water for their sheep, and, so far as I know, no rain in the 
meantime has been reported by cable in this very important 
| district. Of course, the lambing is now proceeding under the 











most adverse conditions, for without green feed the ewes nave 
no milk, and the lambs will be dying wholesale. Throughous 
the remainder of New South Wales, and all over Queenslan 
and Victoria, prospects are, on the whole, satisfactory, whilst 
leading owners and breeders in South Australia write me that, 
although more rain is wanted to keep the green feed growing, 


—_—< 


al 






| 
| 
| 
| 


vf. 


aosenmn ch th & @ 








r 
) 


a et, 


“s 4) 





a ee 


— 5 ob 





May 18, 1912.) 


eats 
they were of opinion that the lambing in this State would be 
an average one. Taking an all-round view of the situation, and 
remembering that it takes 14,000,000 sheep yearly to supply the 
meat-loving Australians with mutton, it does not seem probable 
that there will be any increase in the number of sheep de- 
pastured in the Commonwealth for some time to come, and 
that consequently users of wool need not look for any increase 
in the shipments of wool during the wool year 1912-13. 

It will be seen that the news I have received this mail from 
Western Australia and the Riverina is very serious, but almost 
as grave are some reliable reports to hand from Queensland. 
To the surprise of thoughtful people, although the number of 
bores put down in this State has increased twenty-fold, the 
outflow of water from them did not diminish, and optimists 
came to the conclusion that the subterranean reservoir that 


supplied them and the bores in other States was practically | 


inexhaustible. The misfortune was, and is, that nothing can 
be done to check the supplies, although they are ten times 
greater than what are required to water stock, whilst they are 
useless for irrigation, on account of being impregnated with 
chemicals. It is said that on some very large properties the 
flow from many bores has not merely diminished, but actually 
ceased, and that something like consternation is felt by flock- 
masters. 

During the last three weeks important auctions have been 
held in 


Brisbane and Sydney, where altogether about 52,000 | 





bales found buyers at prices which are said to have shown a | . 
brown quoted go§d. 


rise of about 5 per cent. on previous values. 





HIDE, LEATHER, AND ALLIED TRADES.— 
A LEEDS FAILURE. 


(BY OUR OWN CORRESPONDENT.) 


advances were 
Best Here- 


The hide market continues to strengthen, and 
again secured at Thursday's Bermondsey auctions. 
ford and Runt hides brought the record price of 73d per Ib, 
best ox and heifer realising from 63d to 7d per lb, or nearly 
1d advance over last year’s values, which were thought even 
then to be out of all proportion to the prices obtained for leather 
Cow hides are now 63d, as against 53d, whilst kips, which sold 
last year at this period for 44d, brought last week as high as 
74d per Ib. 

The iaiest cables from the United States also describe the 
position as again hardening, 60 lbs packer hides selling from 
17¢ to 17}c. Cows are selling as high as 16}c, with a firm de- 


mand for the small stocks available. The English demand fot 
foreign hides is steady, with values well maintained, whilst 
on the Continent prices are advancing in all the principal 
centres 

The leather market is naturally very firm, and tanners are 
not at all disposed to book forward at to-day’s rates quoted for 
butts and bends. Prices are advancing, and one large tanner 
of sole leather has this week advised a rise of 1d per lb on his 
butts. Shoulders are getting scarcer and dearer, whilst bellies in 


first hands are also getting in very limited supply. 


Dressed leathers are selling slowly. Holders, however, are 


not keen on pushing business, as prices are showing every sign | 
well-known Conti- 


hardness. Patent leather of one 


nental make has been this week advanced by several shillings 

per d , and it seems only a question of time when box-calf | 

and glazed kid will follow along the same lines. 
Th trade continues to be well employed, and most 


Manuiacturers have sufficient in hand to last them well over 
j } re ° ee ° ° 
the Whitsun holidays. The big failure of Midgley in Leeds, 


howe due largely to unfortunate army boot contracts for the 
British ind Turkish Governments), seems to have cast rather a 
§00m over trade circles, as the results cannot yet be foreseen. 


_ Harness makers and leather goods makers are working full 
time, and in the other allied industries there is no decline in the 


Prosperity they have had since the opening of the year. 


\ Messts Max Francke and Co., of Havre, write, under date 
May '4, Ig912:—QOur hide market continues very firm, with only 
small cks. Salted Manaos sold at 783f. For heavy Rio 
de J oxen of good quality there were buyers at 73f, and 
ol the sale of 1,500 is published at private price. Dry 
aa Went up to 137%f, and extra heavy drysalted ditto 
hen. gol-g2f. Valparaiso oxen of middling quality changed 


} 


aa ‘ 771, and Punta Arenas of good quality at 86f. Mexico 
Dutcher ; ™ 


ee have been treated to arrive at 86f. A fair demand 

ae for drysalted Madagascars, and heavy lots of good 
— have been paid up to 87%. 

acaet + 16,000 hides, including 1,419 damaged Saladeros 

oxen, at 73% f-97%f; 1,500 heavy Rio de Janeiro oxen, 

‘e price; 1,355 salted Manaos, at 783%f; 598 damaged 

Cearas, at 79f-118f; soo dry Arequipas, at 137%f; 


at onyris 


drvsalt. 


me salted ditto, at gof-gaf; 1,540 light and heavy Val- 
> OX€N, at 77f; 262 salted Antofagastas, at g6f; 107 ditto 
86. sot 21§ ditto ditto, at roof; 364 Punta Arenas, at 
Seleeh .. ebus, at 73f-77f; 204 Calderas and 339 Aricas, at 
Haities o eS, 201 «dry Jeremies, dt “113f; 396 drysalted 
Mesin i aoe’ 216 salted Martiniques, at 73%f; 1,150 
ditto due ers, at 86f; 283 salted Mexicos, at Sof; 1,117 
ditto ditto” o _33t; 500 drysalted Madagascars, at 71f; 990 
at &cf. 4°. at 78%4f; 250 ditto ditto, at 84%4f; 125 ditto ditto, 


400 ditto ditto, at 86%4f; 1,200 ditto ditto, at 87%f. 





Cotton has 


descriptions show a decline. 
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THE COTTON TRADE. 


LIVERPOOL, May : 
in fair request, but quotation 
Estimated spot sales 49,000 bales, | 


been 


of which 43,090 bales are American, 2, 


= 


/- 


bales 


¢ 
s ol 





some 


goo Egyptian, || 
2,210 bales Brazilian &c., 140 bales West Indian, &c., 530 i] 
bales African, 120 bales East Indian, 10 bales sundries. Of || 
these 3,000 bales are for export and speculation, and 46,000 || 
bales for the trade. Imports, 27,061 bales, including 10,638 || 
bales American, 10,093 bales Egyptian, 2,613 bales Brazilian, 


1,476 bales Peruvian, 285 bales West Indian 
1,779 bales East Indian. 
trade is 74,915 bales, of which 66,55 


, 


actual quantity exported is 10,712 bales, 


are American 


bales are American. 
business has been done, 
maintained For other s 
tendency rather 


In Sea Island 
but for Wes 
rts, and 


favours buvers. In 


descrip 
t Indian values 
Peruvian in part 
American a fair 


antity torwar 
ales are Amer 1 
h 8,892 bales 
The stock is 1,258,920 bales, of whic] 


f whi 


has been done, but quotations are reduced 6 points. 


quoted 6.47. 
Quotation 


has been dor 


guotation 








Smyrna, Greo , &. a 
The imports for the week e 


In Brazilian only a small bu 
s are 6 points 
1e. Quotations of brown 
red per Ib; other descriptions unchanged. 
has been 
1s points, | 
African continues in good demand, | 


Peruvian 
s of rough are 
smooth gererally 4 points. 


lower In 


advanced 


hg) 


~~ 


siness 


ptlan a 


and Upper 


Fully 
in fair 


r der 


and 


177 bales African, 


led to the 
an. The 


h 1,145,120 
a small 


are raised 
good fair 
The 
those of 


1and. 


| but the quotations of East are reduced 5 points, and West 6 
| points. East Indian is neglected. Futures are 8 to 8% points 
| lower, closing steady. May, 6.23%4; May-June, 6.23's; June- 
| July, 6.24%; July-August, 6.26; August-September, 6.25; 
September-October, 6.22; Oct »ber-November, 6.20; November- 
| December, 6.18% ; December-January, 6.18; January-February, 
| 6.18; February-March, 6.18% ; March-April, 6.19%. Egyptian 
| futures are 4 to g points higher. 
LIVERPOOL OFFICIAL QUOTATIONS: May 10, 1912. 
aia o Same Period Same Period 
o & & 1911. 1910. 
Descrirtions. , ae _ — : ; 
ge gigia ££ Pivig gels 
eiSi isi iS = '* SF SSi=- | S Sele 
| Oo a|o'S & HR SCA A OAS 
ce le cee Se es semen come fered =e bee 
| American. @didijd;j;jda, dia didid d'i'diad 
Bea Isiand........ perib. .. |... |. 154 163) 19% «. 17 | .. | oe | IB 
| Florida ditto............ 124 13 «- «14, 133 not BOT ca Fac 
Ord GOLMMidGMMF GOLMGM GOLMGM 
| American ...... weccecee B47 581, 6°23 6°53 677 715 796 822 864 7°68 7°94 818 
Brazilian. Mia MF Fr. G F Gd. Fne MF Fr. Gd. MF’ Fr. Ga. 
Pernambuco, &c...... we.| « 663733 780 --, -- 806 868 .. 816 BED .. 
.. errr r 663 733780 . 8°06 3 68 816 869) .. 
Maceio ......... neesare 6 63,7°33 780 . 8 06 868 816 869) ., 
| Mossoro, &€.......-.0. a 663733 780 . 8°06 8°68 816 8°69) .. 
| GE an ccncicccecuss wie 665 7°33 7°80 5°06 8 68 816 8°69) .. 
| Maranham ............ 663 7°33 7:80 8:06 3°68 $16 869) .. 
Egyptian. . : 
nee ee 8% 9 Md We -. | 9b UE .. MES gy 
MN es acsnanceanaase Sey 848 94 103 Sf 10g, .. Lig 13q 
| West Indian — Sea Island -. 16 173 10g -» 16 | we bee | 
| Peruvian-- Rough ...... «- 8°75 9°25 1150 -- 1125; .. | .. 11100 
Ditto Mod. Rough .... 675 775 826 . .. 925 1050 ies 9°50' 1050 
Ditto Smooth ........ 651 706 7°3€ 7°51 761 827 &77 902 798 843/868 
Ditto Sea Island ...... -- ‘WC 104 Lig 12). 105 119 12h 133 
African, East, &c. ...... 560,610 660 710 755 810 760 810 890 .. 815890 
{ 
East Indian. GFr ror Gd. F GFneS'tn For Gd. Fne ror Gd. Pne 
Surat—Mac.G’ndSurtee .. .. | -- Gjy 68 -- =. -. 8 -- | se | Th 
» _ 9» Broach .. 5}4 Ste 5xq 6@ -- The Tre Ti Et 6H. 74 
Sawginned Dharwar.. 543 52 Std .. -. «+ Tre 78 -- Gey 63) .. 
| Bhownuggar.......... Sym Ste Ste Sth Std .. Trs Tth Tre & | OH ea 
M. Gin’d Bhownuggar 5ys 5y's 5s Ste Sth -- Tre Tis Tre 6 6h 6 
Oomrawuttee, Nc.1.. 5¢ 56 5g 53 5g -. Te Tz Th Soy Oh 6 
” No.2.. .. -- 59 58 Sf -- -- Te TR .. Oty 6 
| Mi. Gin’d Oomra,No.1 5@ 54 58 5¢ Sh -. Th Tt Th Gey Sth by 
8 »o Mad .«. - | 5e 5B a oo (se Th OTR -- Gdn) 6x 
M. Ginned Khandeish .. | 54 | 54 5g 5% .. O6¢8 Tn Tie 58 6 | G& 
M. Ginned Comptah.. 5, .. | 53 -. «+ +s 0 oe | Tie ee we bee | ee 
Bagalkote ..........+. ng BOG! | Peel Peet OO pee 64 
GREER, cccccccccscecce qi. 5a 53 Sgt 6x, 64 6 
M. Ginned Scinde.... .. .. | -. 58 5g See p bts 
DOE ccaccccncqusecds 44 5 5h 52 Sd Se Exh Gra Ste 
Machine Ginned Bengal .. .. 5¢ 53 5h 5g 6y5 Gt 
Madras—Tinnivelly ...., 5¢2 S$8 Gey -. -- -- Th TR =. 
Western ...... GE | .. | SER cc | co! ee}! . 7h 
Commilla ....... ececeee NOZ Syy Nos 5H «es oe Tee Nol 
Cocomada, Red ...cccee| oo | «- | ee ou} we 


bales, and the quantity of American cotton reported at sea tor 


Great Britain (including cable advices to date) is 126,000 bales, 
against 54,000 bales a‘ the corresponding period last year. 


Imports, Exports, Consumption, &c. 


1912 
Bales. 
I nyorts Week ending May 10 83,572 
” From DiMéscdupes 4,623,069 
Exporte Week en ng May 10 18,534 
” From ie ini. ane 412,250 
Consumption Week en ~*~ May 10 105,887 
. From Sept.1........ 3,524,°64 
Stock Sandedesbodd wetesbooe 1 315,320 


May 


eee 


eeee 


10. 
ey 


1911 
Bales. 


3,917,197 


312823 .... 
3,057.675 =... 
923,350 .... 





MANCHESTER, May 16. 
A steady feeling has prevailed in the market throughout the 
week, but no improvement in the amount of business passing 
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the continuance of the slack demand. Manufacturers of cloth 
have still plenty of work to go on with, but order lists are 
gradually running down. Only sorting-up sales have been put 
through for India and China, and the nearer markets of the 
Continent have not given active support. A steady business 
has been done in home trade goods. American yarns for home 









































































ments in Egyptian yarns are irregular, and the general demand 
has been inactive. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1912. 





Price, ——_—_—- 
t May Price, Price,|Price,|Price,| Price, 





Pe ian the Pt is ME AR a SBC ENE Li MO NA HASNT ARTE, BOE ON HPN Sate 


16, + May + May) + Apl.|t Apl.|¢ Apl. 
1912. 9. 2. | 2. | 18. | i. 
odie dis die die dis 
Raw Cotton—Middling American,perIb 655 649 6°28 6°57) 667 6°52 
— GoodfairbrownEgyptn,perlb 0 95 : 3 ; 98; 0 93 | | 0 09 
Yarns—32's twist ....... jiubeowne perlb 0 9 i092 0 0 9 
om GFR WEE 5 co cccssccsceses perlb 0 93 9 3 0 94) 0 Se | 0 98 0 
— 60's twist (Egyptian) ....perlb 0 163 0 163; 0 16} 0 ie 6 163) O 154 
32-in. Printers, 116 yds, 16 by 16, “32’ sand 
DP cccacninscvabsbeansecsseenneteey 1711 1711 1 11 (17 11 | i 11 {17 10 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
GM nccnnenccecescansecsacces eoecee (15 10 (15 10 |15 10 \15 10 | 11s 10 15 9 
38-in. ditto, 38 yds, 18 by 16, 10 Ta cami S 649 64 3 6319 63/9 639 6 


39-in. ditto, 37} yds, 16 by 15, 8 Ibs... 8 44 8 44 8 4) 8 44/8 448 4 


(I1.) Compared with Previous Years. 





Price, Corresponding Dates in 
+ ie (eee 
6, } 
1912. 1911. | 1910. } 1909. 1908. | 1907. 
= sdsdisdadisdjisdjisd 
5 Raw Cotton—Middling American, per Ib 6°55 8°40, 812; 578; 609 689 
ia _ Sood foie npeen Repanm ner e 0 95, O 10a) O 13%) : a | 0 648 09 
am | Yarns—32's twist ........cccceees 0 92 0118)/011; 10 84%, 01 
‘ — 40's weft ............ oe a 0 af 0 7 0 104 0 1h 0 83011 
S| — 60's twist (Egyptian) ....per lb 0 16; 0 173) 0 104) 0 15 ) 0 134) 0 194 
4 32-in. Printers, 116 yds, 16 by 16, 32’s and 
| MR niawsentnncconsenehsshobeastiaek 1711 19 2/17 4/14 914 4/17 2 
3 32-in. shirtings, 76 yds, 19 by 19, 32’s and 
z DP nkekbcenvneceseess ane neene® .-ee. 1510 117 3115 613 9 }13 6 16 @ 
| 38-in. ditto, 38 yds, 18 by 16,10 lbs ...... 9 6410 6/9 4/7 104! 7 7;8210 
a | 39-in. ditto. 373 yds, 16 by 15, Stlbs ....'8 4/9 6/8 5|7 0/6 7 7:10 
i + Nomina! quotations. 





COFFEE. 
{FROM OUR CORRESPONDENT.) 
HAMBURG, May 
and has practically 


15. 

The market has ‘been firmer this week, 
recovered the fail recorded in our last letter. 
the result mainly of smaller receipts at Santos, and a decrease 
of about 100,000 bags in the Santos stock shown in the weekly 
statistics. Some cables 


of the new crop, but not with the forwarding of coffee, 
has been got ready for marketing long ago. 


were at hand, 


attention. The highest prices were made 
when September touched 693, against 68} 

Wednesday. 
the improvement has been lost under realising. 
for actual coffee is disappointing, 
weekly deliveries in America to 91,000 bags 
action at New 
merchants and speculative 


early on 


, with a fresh re- 
York both in spot and futures, have d 
operators. At the same time, 
















sumers may be forced before this 
abandon their policy of abstentio 


season 
rom purchases. 


n 
if 







prospects of a crop materially larger than the roro-11 one. 






the prospect of a small crop. 
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use show a little irregularity in quotation when tested, and 
both twists and wefts have been slow of sale. Only a small | 
trade has been put through in shipping bundles. Engage- 


This has been 


asserted that the falling off in receipts 
was due to a strike of agricultural labourers in the interior of 
the province, but it was pointed out that such a strike at this 
time of the season may possibly interfere with the gathering 
which 
Some other cables 
claiming that the prospects of the 1913-14 crop 
were threatened by unfavourable weather, but these met little 
{ Monday, 
at the close of last 
Since then the market has acted tired, and part of 
The demand 
and the sharp reduction of 


iscouraged 
it 
must be admitted that the present position is not encouraging 


for those who think prices should fall. Cost and freight offers | ast year; consumption, 101,700 tons, against 106,300 tons; 
are resisting declineg in futures on the importing markets, and | €xports, 27,710 tons, against 130,460 tons; and stock, 668,300 tons, | 
are again and — easily recovering from temporary re- against 1,065,800 tons in 1911. Torai visible supplies amount to | 
cessions. The cry! about high prices reducing consumption is | 2,590,000 tons, compared with 2,910,c00 tons at same time last 


mean that shipments to Europe will be retarded, and that the 
monthly statistics during the next two months will compare 


very favourably, from the holders’ point of view, with last | W.S.K., prompt, 18s 3d; S. and T., ditto, 18s 14d; Meyer's, 
year’s. Various Santos houses have cabled this week that the | 185 rad. A.S.P., June-August, 18s 14d; P.G R, November- 
Sao Paulo crop will be 84 million bags minimum, and that | December, 15s 5d; C Z.R., May, 18s 3d; November- December, 
the gathering is proceeding under favourable conditions. But | 158 63d; E.A.R., May, 18s 14d ; November-December, 15s 534: 
this, it is claimed, does not mean an ear/y crop, and, further, | S.Z.G., November- December, 15s 5$d; and Say’s, May, 20s 4g 
it is pointed out that the Santos houses who have manipulated | fo.b. terms. Lebaudy's granulated, May- September, 19s, f.0.b., 
the entire past season have given proof of their ability to carry | Paris. Russian crystals, ready and May, “, white, sol 
out their policies; therefore those merchants catering for con- 148 104d to 148 63d; June, 148 gd to 148 6jd, f.0.b., Danzig. 


is out to once more 


The parties 
who see higher prices savy that last vear the rise started with | 


and 
ask for what good reason they should now look for a fall with 


Closing values, in pfennig per | though a good volume of business was effected. 


4 kilo:—May, 68 (last week 68): July, 68 (684); September 
683 (68); December, 68} (68); March, 68 (674) eae | 
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| SUGAR. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, May r1-. 
This has been a week of almost uninterrupted depressi 
the sugar market until early on Monday; August was offered 
at 12.60, against the closing price of 13.80 a week ; There 
was a sharp recovery in the afternoon of that dey a 
30 pf, but it has since been partially surrendered. New cr 
whue, of course, less demoralised, owing to the already exis . 
considerable discount, was also freely offered, and bx ott 
October-December and January-March changed hands in large || 
lines below 11 marks. The sole reason of this continued de. | 
moralisation was the breaking up of drought throughout thi | 
Continent just after the drilling of the seed had been accom 
plished. Further, Mr Licht estimated that the increase in the || 
German acreage planted with beet would probably be er || 
than figured upon a few weeks back. The beet 
under favourable conditions, with the prospect of a 1] 
Cuban crop and an increase of the estimate of the Hawaiian || 
} 





aD 


large 
crop Sstartu 


TeECcor 


yield, encouraged the bears to very aggressive offerings. The 
speculators for the rise entirely lost their nerve, ‘ 
persistently ; margins on large open position ran off, and the 
forced closing of such contracts further depressed the market. 


and sold out 


ee 


For several days there were practically no buyers, except to 
secure profits. Cuban cables received since Saturday of heavy 
rains in that island were lost sight of, until large purchases for 
London account and accumulation of new crop months by 
certain big refiners checked the fall. On Monday evening urgent | 
liquidation seemed about complete, and, while the market is | 
still intensely nervous and feverish, acute pressure has dis. | 


appeared. To-day the official German statistics of production 
and consumption have appeared. They show a total production 
in eight months of 1,470,000 tons, against 2,549,000 last season 


and 2,004,000 in 1909-10. The consumption is figured at 789, 


tons and the export at 190,000, the latter comparing with | 
728,000 and 610,000 respectively in the previous two seasons 
Closing quotations to-day are as follows (in marks per 50 | 
kilos) :—May, 12.15 pf (last week, 13.5214); August, 12.57% pf 
(13.82%) ‘October-December, 10.92% pf (11.35); January- 
March, 11.02% pf (11.42%). ; : | 
The London Produce Clearing House inform us that 
tracts for 1,258,500 bags 88 deg sugar were registered during | 
the week. 





FORBIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day's Business and Public Sales see ‘‘ Postscript.” 
Mincing lane, May 17 

SUGAR. — Business with consumers pursued a decidedly quiet 
course during the week, and prices in all directions were further 
reduced without, however, stimulating demand to any appreciable 
extent. The reserved attitude of trade buyers was doubtless caused 
in a great measure by the erratic condition prevailing for the raw 
beet. and prices were again driven down under extensive orders, 
while it is satisfactory to note that weather conditions over a large 
area in Europe is favourable to the roots. Meanwhile, Cuban 
receipts remain on a large scale compared with last year which 
tended to emphasise the depression existing, though on the 
other hand, reports of dry weather were received trom Java. 
French production during last month, 686 tons, against 727 tons in 
IgiI, consumption, 48 574 tons, against 55.115 tons; exports, 
13,954 tons, against 10,591 tons; and stotk, 250,173 tons, against | 
319,477 tons, Production to date, 464,140 tons, against 649,785 
tons at same time last year. Austro-Hungarian production for | 
April, 5,500 tons, against 6,800 tons in 1911 ; consumption, 58,200 
tons, against 51,900 tons; exports, 43,400 tons, against 61,000 
tons; and stock, 441,600 tons, against 4¢1,000 tons last year. | 
German production to date 1,470,100 tons, against 2,549,000 tons 
last season. Production for April 3,800 tons, against 13,300 tons 











claimed to be exploded as a market factor in view of the April | yer. 

statistics. Brazilian and especially Santos holders appear | Home Rerinep in mederate demand at 6d to gd decline. 
be able to gradually reduce their stock accumulations without Tate’s No. 1 cubes sold, 22s 6d; No. 2, 22s. Of pieces, mid to | 
sacrificing values. Then, again, at is asserted that the 1912-13 good yellow quoted, 15s gd to 17s; whites, 17s gd to 19s. No.1 | 
crop is late, and that this will be fully proved by the receipts crushej, 21s 3d; nibs, 22s 9d; fine granulated, 20S ro4d ; standard 
at Santos iooms now to the end of ‘June. This lateness would | ditto, 20s 3d. Lyle’s No. 1 granulated, 20s ; No. 2, 19s 6d; and 


yellow crystals, 17s todd. 
an REFINED.— Cubes generally quiet, and _ prices easier. 








| German granulated experienced a quiet demand, and values move i 
favourab!y to buyers. Ready, first marks, sold 15s 9d t» 15s 3d: 
ditto, June-August, 15s 74d to 15s 3d; November- December 

| quoted 12: od, f.o.b., Hamburg. 

BrETROOT market again exhibited irregularity and weakness, 

May delivery 

sold, 12s 4d, 12s 6¢d. down to 11s 11d; August, 12s “5d, 128 6d, 

12s 53d, 12s od, 12s 14d, and 12s 2d; September, 328 1d, 128 044, 
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| and 10S 8d; 


| 
| 
CANE GRowN.—NO auctions held. 
| 
i 
| 
} 
| 


May 18, 1912. | 


5 4d, and 118 10d ; October, tos 11d, ros 113d, ros rod, 11s rad, 

ae October-December, tos 9}d, 10s 10d, tos gd, 10s 119d, 

and 108 74d; November-December, tos gd, ros 84d, 10s rofd, and 

ong : January-March, 1os 10d, ros g¥d, 10s 114d, and ros 1od, 
'b., Hamburg. 

f.0 Private market generally 


quiet. 420 bags St Lucia crystallised, 18s 3d to 18s 6d. 
bags Trinidad and Demerara at 15s to 15s od. 


imports and deliveries of raw sugar into London since January rst | 


to May 11th, with stock at latter date :— 


1909. 1910. 1911. 1912 

Tons. Tons. Tons. Tons. 
Imported ..++++eeeeee 73,300 .. 79,720 .. 84,760 .. 99,650 
Delivered ...sseeeeee+ 60,940 .. 78,200 .. 78,800 .. 98,460 
Gtock ...sceseceeceeee 35,280 «. 24,120 .. 29,960 .. 37,030 
Stock U.K. ...e+0-++2 67,240 .. 87,520 .. 67,650 .. 152,790 
Cane, jaggery, perowt.. 8/9 .. 10/9 .. 83 .. 9 
| Javaafloat......seeeee ILI/9 .. /le.. 11/6 .. 13/44 
Beet, 88 %,f.0.b.....-. OTR... 149 10/6 12/0 


| BUM market remained quiet, but sellers adhered to steady asking 
| prices ; , oy 
| GLUCOSE steady, with moderate inquiries. 
| can liquid, spot, quoted 14s 74d. 
| COFFEE.—In auction, supplies of moderate extent were offered, 
land met a good demand at fully steady prices. East India 
Mysore: bold sold, 81s 6d to 86s; medium, 78s 6d to 82s 6d ; 
peas, 84s tog4s. Coorg: bo'd, 80s to 82s 6d ; medium, 75s to 8os ; 
small, 748 6d; peas, 82s 6d to 84s 6d. Nelliampathy: bold, 
| 816d; medium, 79s 6d; peas, 84s. Travancore: extra bold, 
82s 6d; bold, 80s to 82s 6d; medium, 79s to 80s; small, 75s to 
| o9s; peas, 84s to 84s 6d. Wynaad: bold, 80s 6d; peas, 82s 6d. 
| Costa Rica: tair to fine bold, 80s 6d to 86s; mid, 78s 6d to 83s 6d; 
peas, 80s 6d to 88s. Vera Paz, fair bold greenish, 83s. New 
Granada, low mid, 79s to 79s 6d. Mombassa Cazenga, 68s 6d. 
| Guatemala: common to fair bold grevish, 80s 6d to 81s 6d; peas, 
| 82s 6d to 838s. Nicaraguan: fine bold, 86s 6d to 87s; mid, 79s to 
| 81s 6d. Salvador: low mid, 78s to 78s 6d; peas, 82s. Honduras: 
fine old colory, 87s; peas, 85s. Colombian: fine bold, 83s 6d; 
mid, 81s 6d; peas, 87s. West African Cazenga, 643 6d. Futures 
irregular, and easier. Santos, May, sold, 63s 9d, 63s 3d, 63s 6d, 
and 62s 9d; July, 63s 79d, 63s 6d, 63s 14d, 63s 3d; September, 
638 3d, 638 14d, 633 6d, 62s 9d; December, 62s 6d, 62s 44d, and 
61s gd; March, 62s 6d per cwt. 

imports and deliveries of coffee into London since january Ist 
| to May 11th, with stock at latter date :— 


English and Ameri- 





1909. 1910. 1911. 1912. 
Tons. Tons. Tons. Tons. 

| Imported ........+. 16,170 .. 27,830 .. 17,520 .. 19,130 
| Delivered (home use) 6,140 .. 6,180 .. 5,440 .. 6,140 
Bxpett ccccceccccee «69,570 .. 10350 .. 1130 .. 7,590 

| Btock..ceccccccsees 27,280 .. 33,940 .. 20,010 .. 14,130 


Santos CorFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 

















May ll.| Mayl3. | May 14. May 15. May 16. May 17. 
ae | Se ee eee SES 
10 30; 1 0 |10 XH) 2 30 10 Wi 2 30/10 30!) 2 30/10 30) 2 30/10 30/2 BO 
| |&™m p.m. | @.m.|p. M.|a. Mm, p.m. a. mM.| p.m./a. mM. p.m.| a.m. p.m 
sadi.sdiedisdisdisdis s disdisdisdasad 
| May........ 63 73153 9 63 9 6310+(63 74163 6 63 6 (63 3 (53 1462103163 3 62 7h 
Wi hiecess 65 7+|53104|63104/53 9 [53 9 63 74/63 74/63 3 [63 14/62109/63 14,62 9 

September .. 33 4/63 74/63 7A\63 74/33 44/63 44|53 3 (63 14/63 14/62 74/6210. 62 6 

er ..|52 6 62 74162 6 (62 7+ (62 44162 44162 3 6% 3 \62 9 [61 74/6110+ 61 7 

March, 1913 |52 3 r 3 \62 3 \62 43/52 0 |62 3 62 1462 O |62 0 (61 6 (61 9 61 44 





Contracts for 41,750 bags Santos coffee registered during the week. 
| COCOA. —At public sale moderate supplies were offered, and met 
afairdemand. Trinidad firm. Grenada, 2s to 2s 6d dearer since 
previous auctions; other British West India 1s to 2s. Ceylon 
steady. 1,294 bags Ceylon partly sold; fine, 87s; fair to good, 
693 6d to 778 6d; native, 48s to 49s. 373 bags Trinidad, good, 
48 to 65s. 1,150 bags Grenada mostly sound buyers; good to 
to 61s; fair, 58s to 58s 6d; common to ordinary, 54s to 
22 bags Dominica realised 54s to 56s 6d for ordinary to 
135 bags Jamaica partly sold; fine, 5%s to 58s 6d; fair to 
» 59S to 573 6d; ordinary, 55s. 13 bags St Vincent, few sold ; 
hmon, 548 6d. 110 bags Samoa sold; good to fine, 73s to 78s. 
5 5 bags West Coast African, 72 bags Surinam, 599 bags Guaya- 
iUl, Ig2 bags Puerto Cabello, 141 bags Cameroons, 86 bags Fer- 


| December .. 
| 


fine, 59s 
563 6d. 
fine. 


k od 


na 7 ) r 

enue Po, 9 bags Para, 1co bags Bahia, and 120 bags Venezuelan 

: ught Privately, 280 bags Guayaquil, Caraquez, sold, 
6s 6d, ) 

‘ TEA. ~ Indian offerings this week amoun'‘ed to 16,764 packages, 
Nia good 


| lies: “ath general demand prevailed for all descriptions, prices 

e mmc ‘ully steady to occasionally rather firmer, except for 
; ian — kinds, which were somewhat irregular. Pekoe: 

| cn won to medium changed hands at 7§d to rod; broken pekoe, 

| media (0 800d, 7$d to 1s 24d. Orange pekoe : common to good 

_. um, 53d to ts ; broken orange pekoe, common to good, 84d to 
's 3d ; and pekoe souchong, 74d to 94d per lb. Ceylon sales com- 
Se - 25,316 packages, whico met with an active demand, com- 

ade <i being well distributed. Last sale rates were fully main- 
Impr 


for 


ved on. 


ind 


Medium pekoes, however, were rather less inquired 
dished iS prices occasionally tended in tavour of buyers. Pekoe: 
“9 er good realised 7$d to 10}d ; broken pekoe, ditto, 8d to 
“ 4 ; range pekoe: common to good medium, 8d to 1ofd ; fine, 
Pan af, broken orange pekoe, common to fine, 84d to 1s 1?d ; and 
9 4 oe 72d to 84d per lb. Java auctions experienced a 
sues demand, and prices ruled firm, 3.000 packages being offered. 


—_— 


~~ —— 
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THE EOONOMIST. 


1,120 | 


» and in the ca-e of leaf teas, from 84d to 94d per Ib, slightly | 





| Pekoe : common to medium sold, 8d to 8gd ; broken pekoe, ditto, 
| 73d to 83d. Orange pekoe : common to good, 8}d to rod ; broken 
orange pekoe, ditto, 84d to 114d ; and pekoe souchong 7d to 8d per 
Ib. Of China, 5,138 packages offered, and partly found buyers : 
Ningchow at 64d to 7d; Panyong, 63d; Oanfa, 7d; Lapseng 
| souchong, 9fd to 11d ; Keemun, 94d to rrd ; and Oolong, 1s 23d 


per Ib 
TAPIOCA firmer. Singapore flake, June-August, quoted 2§d., 
c.f. and i. Pearl also firm. Singapore medium, June-August, 


| quoted 21s 3d; Penang medium, equal to fair Singapore, June- 
| August steamer, sold 19s 44d; and Penang seed ditto, at 18s 44d, 
c.f.andi. At public sale, 81 bags Singapore flake were offered, 
and sold at 24d to 23d for damaged. 196 bags Singapore medium 
| pearl, and 160 bags fair Singapore seed bought in 
| SAGO was not represented in auction, and privately the demand 
proved quiet. Sago flour firm to dearer tor arrival. Sarawak, 
| May-July, quoted 11s 74d, c.f. and i., 
ARROWROOT quiet. 5 bags St Vincent, out of condition, offered 
and sold at 24d. 
| RICE.— Business in this market remained checked by the reserve 
| of shippers and extremely high rates demanded. Some 4,000 tons 
| brokens sold, including No. 1A, May-June steamer, ex ship London 
| terms, at 11s 3d; No. 2A ditto, tos 103d; and No. 2, 10s 74d. 
| 500 tons S.Q., May-June, sold 12s 6d, ex quay Liverpool. 
| BLACK PEPPER in moderate request, and ratesfirm. Singapore, 
fair, on spot, sold 53d; May-June shipment, done 54d; June- 
July at 54d; June-August and August-October at 5 17-32d to 53d, 
c.f. and i. Lampong: August-October, sold 5$;d to 5 7-32d, 


Liverpool 


c.f.andi. Terminal market firm. May delivery done 53d; July, 
5 9-32d, 5d ; September, 53d ; and December, 5 13-32d to 5,¢d. 
In auction, 70 bags Tellicnerry offered and partly sold at 53d 
to 53d. 

WHITE PEPPER also firm. 


Singapore, on spot, sold 54d ; 











WHITSUNTIDE. 


Pe 





Pleasure 


Cruises. 
By S.S. “MANTUA ” (11,500 tns. ) 
By S.Y. “VECTIS”™ (6,000 tns.) 


The Azoves, Madeira, Lisbon 
| 


Cruise A.-May 24 to June 17; §.S. “ MANTUA”; 
Fares from 20 Guineas.--Opportunities to 
visit the Atlantic Islands in one compre- 
hensive vovage do not frequently occur, 
and at Whitsuntide a eruise from London 
to the Azores, Madeira, the Canary Islands, 
Gibraltar and Lisbon, with a call 
Bay (for 
with 


it Arosa 
undertaken 
enjoyment. 


Santiago), may be 
every anticipation of 


Illustrated Programme on application as below. 





Palma, Gibr., Lisbon, &c. 


A Shorter Cruise of 10 Days at Whitsuntide 
from Marseilles, May 25, via the 
Isles, to Gibraltar, 


3alearic 
Lisbon and London, 
by the comfortably appointed S. Y. 
‘*Vectis,"’ is a programme that should 
appeal to many, more especially to those— 
professi: ynal or business men—who desire a 
varied and restful holiday. with a not too 
prolonged absence from their daily affairs. 
Fare 10 guineas any berth, or 16 guineas 
including first-class passage by sea or rail 
London to Marseilles. 


Norway, Russia, &ce. 


Programme of SUMMER CRUISES 
free by post, as below. 





For Illustrated Programme, Plans of the Ships and all 
information, apply: 


7 ».. | Northumberland Avenue, W.C.. } 
P& 0 Co. ‘or 122, Leadenha!l! “treet, F.C. } London. 


P& 0 Programme Post-free. 
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58d, and 8 cases Tellicherry at 84d to 1s 2}d. 


retired 


CLOVES experienced a slow demand. 
delivery, sold 74d; 


October-December, 


7 23-32d ; 


7d, c.f. and i. 





Penang, June-August, 


‘ rf 
| THE 
sneessseovesnetethilfirianesessearimessnineneessseanseanseseassasniistisateiiiaintadatiatl 
August buyers, 8 &d. | 
Muntok, August-October, done 8,d, c.f. and i. 
fully steady. May, sold 7 
ber, 7 31-32d to 8 1-32d. 


sold 7§d; and | to 2s 3d. 
Terminal market 
September, 7 31-32d ; 


Decem- 


At public sale, 12 bags Ceylon sold 


April-June shipment, 
In auction, 


and partly sold, middling picked, 114d. 


NUTMEGS met a good demand in auction, 
some cases, ruled rather easier. 
offered and sold. 54’s to 60's, 9d to 104d 

s to 76's, 53d to 64d ; 
to 5gd; ror's to 112's, 44d to 5jd; 


5d; 128’s to 130’'s, 


to 54d; and 135’s, 
Eastern ditto only a oe. sold: 


Zanzibar, August-October 
734; and | 
16 cases Penang, 


though prices, in 
763 packages West India were 
; 62’s to 71's, 
77's to 88's, 54d to 6d; 


g0 bags Muntok 


128 packages 


93's to 96's, 43d to 5d; 105’'s, 5d. | prices moved downwards at first, 


310 packages West India mace sold, 2s 1d to 2s 5d; broken, 1s rod | 








| — OE 


Nat 
CO00A—dui 1d p. lb 
Trinidad, mid. to fine, 


BET OWE.< ccccccscs 61 
EOD cccnasoud 66 
DS... pa anceeeesd OF 
Wee DIOR. ... .. cecee §1 
8t Thome ...... a 
Ceylon, plantation | .. 6 
Bante yan asi ae 
fair to fine ie a 

COFFEE—duty 14d * Ib 

Ceylon, sm.&low mid. 0 

iddling to fine.... 0 
DOONT sic ssicess © 

E. India fineord.gd.md.77 
Do good to fine .... 88 

Mocha, long berry .. 80 
Do short berry .... 82 

Jamea., gd. to fn. ord. 73 
Greenish .......... 79 
Colory.. 85 

Costa Rica,ord. to mid. 75 
Good to fine........ 85 

Central American, gd. 

ord. to low mid... 7¢ 
Mid. to fine ........ 80 
Foxy descr iptions .. 74 
WE OE és neandcnos 83 

Columbian, ordinary. 70 
Do gd. ordtolow md 76 
Do mid. to fine .... 80 

Santos, gd. av. c. & f. terms 

CHEMICALS— 

Acid, citric ... a ib. 1 
er 
Oxalic, net . a 
Tartaric, E nglish ae 
Foreign ...... 1 


Alum, lump . ‘per ton £6/10 
Do ground ... . £6 15 


Ammonia, carb., p. ib. 0 
Muriate White..ton 26 
Sulphate ..........£24 

Arsenic, ae, perton 23 
Powder ....perton 15 

Ashes, pot ..per cwt 36 
Pearl do do 


Borax, crystals ..cwt 16 
Do powder ........ 17 
Cream Tartar, Cry stal 80 
Do ow de Pl. salina 80 
Do poe iote an 
Calomel’ ......perlb 3 
lodine, dry ....peroz 0 6 
Nitrate of Soda, . ton 11/0 11/1 
Potash, bichrmt. pr.ib 0 
Chiorate, net ...... 6 
Prussiate, English.. 0 
Do Foreign ........ 0 
Sulphate. ...per ton 10/10/01 
Bal-Acetos ....perib 0 
Sal-Ammoniac, pr.cwt 42/0/0 4 
Soda Bicarb., = ton £5/12/€ 
Sreek ex ship. p.tn£2/5/6 
SEE 2 .o ckpentiesgee 5 0 
Caustic .... 10 0 
Sugarof lead white ton 
oreign white...... £25 0 25 10 
= Quinine— 
oward and Sons, 
per oz vials ...... 
EE cesccsssssee S EEE 
German Manfactrs. 0 93 
Do 2nd hand .... 0 8 
Sulphate Copper, pt tn.£23 10 
BN, GME n cccccncess MOM 
Sulphur Pe savans 6/10 
Do Roll. 67 
Vermillion, Chinese, P. Ibe 
Eng 7+ ; 2 
COCHINEAL hiaslieions 1 
COTTON— 


Best Wallsend .... 
DRUGS— 
Aloes, fine E.I.,p. cwt 50 
Cape, good to fine... 36 
Aniseed, China, star.. 75 
Balsam Peru ..perib 8 
Capivi.. 1 
Bark. Calisaya Nat fiat 1 
E.l. &. renwd. Cn. 0 


Oil, Cassia. . per Ib 3 


Aniseed 5 
eal G.H. 16 








LONDON, Fripay. 


ARROWROOT-perlb 8 d 
8t. Vincent, com. tofn. : ; 
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ooooo°co Cooooococoo°c”oeo°ce 


Ne 
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COUN WOCCOOHRD AOOCOCOCSOOCOSCSSCS 


mon 
~ 

~ 

Toro 


fe: nom 
Bleaching powdr. p.tn. 5/5/0 5 10/0 


YAODOOAD 
& 


NAFO-—COCO 
5of oO 
PSMOWO 
onecoce b>} 


eo 


~ 


an 0 
moon. IOfOC 

ow 
BSooococeo 


Good Western, cif... 0 5%0 0 
COALS—Yorks. Best,per ton nom 


GLurgoooowooas 


° 


OwWIOAWOOS 


do Red 0 
Camphor, China ....150 
Japan, refined...... 1 
——_ Ce eas 4 
Cantharides ....perib 1 
Castor-oil . 0 
Gun Benjmn. ‘Sum, 
seconds ..percwt 6/0/ 
Olibanum, ‘drops wi 
A yee 50 
pec yee 8 


a Sine OWN OOOCONOCOC: 


~ 
Doce 
L 


Commercial -Times.— Weekly Price ‘Current. 


The prices in the aetlowing iat are revised with the assistance of an eminent firm in each department. 


| DRUGS—(Con. ) sd 


OPEN 5 nari ccbencnss 12 0 18 0 
44; Rhbrb. ,China, fr to fin 


Senna p: i wens 
DYE STUFFS, ‘’c— 


| Galis, China ..per cwt 


no 
Turmeric, Bengal .... 25 
Madras, finger inline 26 
Gambier, SS ae 25 
Cutch, ord. to fair.... 29 
DYEWOODS— £ 
Brazil ........per ton 1 


| Fustic, Jamaica...... 


0 

5 

| ee 7 
Lima Wood ........ 8 
Logwood, Campeachy 8 
Honduras 6 
Jamaica § 


Red Sanders ........ 5 10 


Sapang Ceylon 


ELEPHANTS TEETH—per 
Soft, 80 lb & upwards 66 0 
FLAX—per ton, c.i-f. s 8 


Riga ZK 
OS ae x 
Petrs Bejetsky 44 
FRUIT—NEW— 
Currants, duty 2s— ~ 
Amalias ....per cwt 28 
Patras 28 
Vostizza 





ME cindinn aiamadeunewhi 
Provincial “s 
Old 

Figs, Turkey, layers.. 26 
Natural, bags ...... 18 


Raisins, duty 7s per cwt— 
Valencias, halves ., 28 


Selected, med. togd. 34 


Fine and choice .... 38 
Muscatel, layers. ... 0 
eee 0 
Sultanas ~Néw— 
Common .... . 48 
Medium to good. . . $3 
Fine to choice...... 60 
Farner = 
PED cactscowanne 
Oranges, Val. se menen 0 
‘i ordinary .. G 
ON obccchecewns 
SUE - acdnsnvhess 0 
Lemons, Palrmo, p. cs. 6 
PD. <sccccoseand 16 
ON a 6 
Malaga, cases ...... 0 
Nuts—Barcelona,p.bg. 0 
HEM P—per ton— £ 
St. Petersburg, layer 36 
Manila, fr. curnt. spot 22 
N. Zealand, spot, fair 21 
JUTE, Native firsts, 
for shpt. May/June 20/1 
Coir yarn, good to fine 22 
Common to fair.... 12 1 
HIDES—per Ib— “ 
Salted Australian .... 0 
West Indian ...... 0 
OS errr 0 
DL. ocedecvnenes 0 
syste one 0 
Dry & Dry salted Cape 0 
Madagascar ..... 0 
Central American... 0 
Buffaloes, Singapore... 0 
7 ane 0 
Market Hides, English 
Ox, WM lbsandover.. 0 
60/69 Ibe .......... 0 
Cows .... o. 
HOPS—E nelish, ‘1911101 
I sb ines dis ee 
RE 8/0/0 
OD tanks ea 3/100 
Foreign, 1911 ......10/0/0 18/18 


INDIA RU BBER— o 
Para, fine, hard, spot 4 
INDIGO—per lb— 
Bengal, good red Vio- 
let to fine ........ 
Mid ord. Vio to good 
Low to good ord. ... 
Madras, dry leaf, good 
Do low to ord 
Kurpah, gd. mid.to gd. 
Low to mid..... 
LEATH ER—per ib— 
Bark Butts 
Mixedt annage, 
Butts or Bends .. 
Common tannage .. 
Dressing Hides ... 
East Ind. Kips 
Kast Ind. Calf ; 
Australian Sides 
American Sides .... 
English Shouiders. . 
Bark do 
' Satie pe 


~~ oo 
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Eng., 
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s d|METALS—B. Copper 2 
Tough, pertor 7 
Best selected 
Sheets (strong) .... 90 0 
Standard ...... cash 7 
| Lron, per ton— 
Bars, Welsh Ports. . 
Staffordshire 
Birkenhead ...... 
Sheets 


Olive —Spanish 
Levant 


Do English 


per ton 


Norm: andy 
Danish ... 


320 
Brittny, rolls, dz. Ib 
Bacon,sngd.— 
Limerick .......... 
Continental ........ 
Canadian 
ED a s6a0ceeen 56 
Cs Hams—lish 
Canadian 
American 
0 4 Lard—Irish bladders. £ 
Do kegs...... § 
American pails .... 
Do half-barrels .. 
Pork—per 8 lbs 
Beef— 
Scotch 
Cheese—Edam 
Canadian 
Gouda. ... 
English Cheddars . 
United States 
Gloucesters 
Wilts, loaf 
New Zealand 
| Begs per 120—French 8 
TT ree 8 
Hungarian ........ 


Danish 


Russian 


wie ex-ship terms 140 0/00 
| ROSIN—Amer., com. * 6 


Fine 





ECONOMIST. 


easier. 


£21 10s; ditto April-May, 


yy 


©cCoom COOK wo LCooh 


Bars, 


Hoops, Birkenhead 
Nailrods, London .. 
Rails, steel, f.o.b. 
Welsh Ports. ..... 
Do Mdlsbro., f.o.b. 
Scotch pig iron, cash 
Oleveland, cash .... 
Hematite, cash .... 
| Lead—Eng. pig, p. tou 1€ uf 0 17 
Foreign, prompt 
| Quicksilver, per bottle, 
first hands 
. | Spelter, O.B., June .. 
| Tin, English ingots a 
Do do bars ...... 
Standard, cash .... 
Tin- lates, per box - 
Coke, LC. . ri 
Zine, Be igian Sheet . 
Antimony, Regulus . 
OLLS—Fish— 
Sperm, crude, p.tun 31 
Whale 


Bengal Gonatea 
Chin — Tsatiee, Supr. 


P 9 


ee 


ooooCo°o 


tr 


Seed, Linseed, per ton 42.5 0 
Rape, ref. Eng., esks. 33 
Brown, English,n kd = 

Cotton-seed, Crude .. 
Do Refined 

| Cocoa-nut, Ceylo 
Cochin (pipe 

Palm (Lag: 7 

Lard, American 


RNoooONe 


> 
re 
uo 


Ginger r-per ewt— 


~ 
DMwCWoOOCCOCOCOOCOCoO 


care 






| Petrolm. Oil, per 8 Ibs. 
Water-White ...... 
Oil Cakes, Lnsd., Eng. 


DRWOOOCOOCOZ%S 


aN 
a w 
2D GoomMmoooncvoeo 


a 
Oo 


American (Western) 
OL Seeds— 
Linseed, La Plata . 

Bombay, pr. 416lba 0 0 

Calcutta, pr 410 lbs Ap/Jne 65 

Azoff, Plack Sea.. u 

mape.Ch Cwnpre,brwn, 


ND cicaanen 


PROVISIONS— 
Butter—per cwt.— 
Australian, finest . 
Canadian, finest. ... 
Irish creameries. .. 
Dutch creameries .- . 
Argentine ........ 0 
Russian, finest ....10 


0 | No. Vnt. In bhds. 
907 


~ 
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ee et ee 
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SRE has 


Wirfrd. 6 


~ 
eowoo°o 


merican,prélb 
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to 
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~~ 
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Egyptian .......... 


DOCANVUWAOOCCCOCOC® 


RICK-—Rangoon, open 
chtr,new crop,p.cwt 10 
| Moulmein 
Necranzie 
Bassein 
Saigon, c.f.&i 
a Garden Siam 
5 Field Siam ........ 
> = - u 


m ex ship 


'§$AGO—Pearl, perewt 1 2 3 
Sago flour ” ul 0 


5 packages Eastern ditto sold, 2s 1d to 2s “a 
wild, at 6d to 6ad. 
CINNAMON. =a bags Ceylon, without reserve, sold, 24d. 
CHILLIES.—100 bags Mombassa, without reserve, 
13 bags East African, without reserve, sold, 32s to 70s 
CAPSICUMS.—-s bags, without reserve, realised 11s for dull red 
and yellow off stalk. 
quiet request. 
Cochin were oleret. and only a few found buyers, at 41s. 
CASSIA VERA.—46 bales retired. 
JUTE.—A quiet tone prevailed in this market, and rates ry! 
Native first marks, May-June, sellers, £21; Aug 
6d to od; | September, £20 ros. 


+ 
Native firsts, afloat, sold, {21 12s 6d 
90's to 100’s, 49d I 


12s 6d; J.G., lhghtning ci 


114’s to 124's, 5d to 54d; 126s, | April-May, at f19 10s, c.f. and i. 
HEMP.—In Manila parcels a good business was transacted. bu 


though closing dearer late: 
(Continued on page 1185.) 


SHEL ba0-s0e cwt— 5 
Orange, first marks . 
_ Second, fair to fine S 
ee sorts, gd. ‘to fn. 70 
_ Low to medium... 


MI ayTNdelivery value 64 
Spot TN value 


Bengal—Surdah, p. Ib * 


Blaw Elephant sane 
paveneme Kahing .. 


1 
Italn.—Raw, fr. Milan 16 
Organzine—Mid. togd. 0 


07 
Singapore,fairWhite 0 8 
Black Singapore .. 
| Bimento. ..:.. sort . s 


Do small ~~: 


Hetes ‘3, ee to fine 0 
Small to medium .. 
Chillies—per ewt . 


SPIRITS—Rum, p oe. gi. duty 1 
a, pe r liq. gal. 
30 to 35 O.P. 


emerara, proof .. 


E. L., and Mauritius 


23 

Corn spirits, pf. dy. ‘pd. 12 
Ex. prf 
alt spirits, duty pa. 
Ge rman spirits 
SALTPETRE— 
Bengal, per cwt.. 
English refined . 


SHELLS—M.-o-P. per cwt— 


SUGAR—per cwt. duty ls 10d, 

ver cent. polarisation. 
ipa. syrups 13 
cekkrnes 17 
ae crystals . 
Penang, Gr. and white 0 
0 


sSeneata cl 
ig rystallised 0 
i aaa 0 
thie wtate 33 
Cuba, ‘Centrifugal = 
Rerixgp—London— 
Yellow Crystals .... 


Crystals, white ... 


Causagev—Dutch,pmt 17 
Austrian, Nov. 
French Loaves, May.. 19 
tals, f.o.b. 
ran., ready 15 
French Cubes, f.0. ‘— May 20/44 
German Onbes, 
f.o.b., prompt. . 


BEET—German, Lob. 


Dec... 


per cwt— 
Australian mutton. 31 
Do beef .... 3 


sete eee ew eeeee 





‘May 18, iy12. 


Se 





6ca 


» <5 


sold, 255 > 


At public sale, 392 packa 


yust, 


TAPIOCA—per Ib— 


dsd s d a 
0 8 0 EL vam 0 230 
$ 70 ; Pearl ........percwt 20 0 25 9 
0 
0 75 0 TAR—Stockhim, pl bl. = 6 2 0 
0 0| Archangel...... 0 18 6 
G i 
Rupees 31. 0 9 | TEA—duty 5d per Ib— 
6 0 Congou—Common 0 S? 0 
Medium to good 0 64 (0 
9 6 Fine to finest ...... 010 2 
0 6 | Souchong, common.. 0 5$ 0 
Bs Q 3 Good to finest...... O11 1 
or. 0 Q | Scented Orange Pe ‘koe, 
0 0 ME vcvecevicsss © OB G 
, 9 me nted C prs. ies 09 0 
son, cont. to air.. 0 0 
.3 3 14 
0 6 | Zonne Hiyese eahaedt 0 5 ; 
ood to finest...... 0 8 
; ° Indian and Ceylon— “ 
6 6 — 5° Fannin : af : 7% 
oO Uusetu 
SPICKS—P 0 _ Broken Pekoes—Com. 0 8 0 5 
epper, white—per oO cee geen peoesnce : . : ; 
ne. 
0 8 Finest.............. 18 26 
51% ; O° Pekoe Souchong— 
8 6 2 Sea 7407 
: 1 23 Vestal medium .... 0 8 0 8 
eKkoes— 
2 1 ; Common .......... 038 0 
a : 4 om usefal .... ; 8 : 
ine. ° 
% 0 3 Bee soon scores ences 2 
0 40 0 icctasesreces 
74 0 74 TIMBER—Timber & Hewn 
8 1 1 Wood.—Dantzic & 
Memel fir, p. load 50 0 120 
90 0 Pitch Pine Timber 75 0 120 
0 3 Canada yel. pine nal 0 
Do small 9 
2 0 | Gee GUE 6 cnesccas ; : = 
SOs <6sccnedes XO 
S 0 | Indian teak .......... 10/0/ 
per Ib % 7 | Wainsct. igs. 18ft cube 65 0 125 
9 14 Deals & Sawn & Prepared Wood— 
0 6. Norway, Petrs. std. £8 0 29 
8 6 Bwedish, good...... 16 0 24 
$8 1d —— eee caves a e ‘ 
Is etsisien eae : 
‘2 ED 4oc enedeeess 1610 13 
Canada, Ist pine .. 3510 “4 
a : ; pe epee : ° 
” TG .cccccce 
“ties +3 ne sag hts 3 0 1s 
011 | merican Spruce .. 
Pitch Pine Pianks.. 10 0 21 
| Brandy, duty 15s 1d per “prot gal. Staves-- Baltic, p. mille280 0 32 
per gallon 13 3 New York pipe .... 70 0 120 
13 6) de 
o &>5/' TOBACCO— 
a $+ SE gouty 3-44 perlb a a 8 
25 aryiand an¢ iho, 
“A ; = ver Ib, aoe éueoneve 9 1 
Virginia leaf— 
1 5 5 Common to fine.. “- 3 7 ; ; 
0 © 0 | Strips .......coee- ° 7 
Kentucky leaf— 
ae ° "e Gemmasn to fine.... ; ; 75 
Btripe .....ccccccece 
0 0g ; 0 0 6 
Columbian ......-+++ 
P ies os da cacievunene 0 | 2 6 
er acc 07 40 
ee ear 06 010 
OO | Latakia ........-cecee 0 7% : ; 
Oe CINE cnc ncssigcsoccces 0 6 3 
10/0 Borneo and Sumatra 1 0 .. 
10/2/6 | German ......-.--+++« 07? : 4 
98| Seedleaf............-. 9 8 5G 
Havanna ....... +++ 20 0 8 
0 17 0 oe. San baseney eesti ; Py 20 
9 20 6 SERED co cncvcescces 3 6 
0 O 0 | Greek.........-- «+s 0 5 
0 0 0 | Cigars, duty 7/ per Ib 2 0 «up 
° ; o | TURP'NTINE, pewt 36 g 
09 00 k. of 240 Ib 
WOOL— English per ) 
; 4 Fleeces 8. Dn. tigen ts 10 40 4 
14 0 | Half-bred hoggs.... 1010 fy 
9 0 0 | Do wethers. . 10 19 1 0 
Rent Sesces ‘WOrd pe 1010 1 
Sout own ewes . 
* : . and wethers ievuen 8 A : » 
eeteee icester GO ....++ 
seeees 0 0 0 Cufonial—per Ib— saad 
6 20 0 | " Vic.—Seoured ouper 111) 2 
3 20 6 Scoured good . il 11 
3 19 0} eoured average: 1 8 : 
0 00 Greasy avr. tofair 1 1 1} 
6 17 74 N.8.W.Sconredavr. 1 9 : 
63 14 3 Greasy average .. 1 0 1 
0 0, 8. Aus., Greasy avr. 0 10 11 
nom | W. Z.—Scoured avr. 1 10 i 
fe eceplaretsepar 118 | 
, ape, Scou supe 
fine, I Oe ee avenge . OU : 
0 0 Greasy ave awe : 
| WNatal—Scour 1 5 
Greasy average . 08 0 
0 0 0) Grossbred— Grs. — 1 
| ~~ Vie. good to supr. 1 # i 
3 37 0} New Zealand, fine. . Vi i 
$6.0! «= Do eure =... 0 9 0 
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Do St 
Stock 24 
24%, red. 192 
1926; 66 
4 68] Yeacasas A 
§ April, Oct 
Db 
o 
crit 
red 


j ————— 
} 
i | 
} c 
| NT T 
: HE 
j i U apecmnienia S 
is ae res n Stock T. 
i griy {Cons — ine LON ; Mm 
| | Do P. for J cet. = Fi ts wAuIBL AND PRO arkets Pri | 
. / ree ot. « e }/ 
i ah Fe ‘ 1908 Janes...) 70> oe ; 1. AND PROYINOIAL F ice Cur 1183 : 
| | De Dp — oy . 191 2- . 7 2 £ a. Dividers 8.— Co OREIG rent. 
} a nae { 1915 7 15. “= “lens 00 Bene Due is . n. D N STOCKS, 
| erly : rish L : 76 JU 776\Ja aI ivs & a 
|} April, Oc Local Lo and 297 “v n., Jul ne Closng Due Date of c.- . é 
pril, Oct... — uns Stk. 1912) 8 774 7 2,150,252) uly|Can. Don Prices| Drawing Con. => 4. 
‘ Intr 88 3,733 nne Q%- 1. Ins f ings 2 
. I ( 4 9 19 , Dee. 'C ss M: N R 
. tailw 7 suar | 9/99 S June c.'Ca ww) arSe ane i A + 
Bon a 997 ne « z losn L ee & 
Mar., Sept E Jonds, I! y by lu a 5664 , Dew I } Ins.. 192 o4 7 MyN } . ne WAY 
et, @ "1913... 4 ¢ 2. 15440744 pril, O 0 Ins. St 1903 4/100 98 yNov P Prices a.—C ; : 
: neck ¢ jovt. Gta oe 101 3 7.554. 94( Zan, J Jul Do —_ a3 4 1009 l Qrtrly. ppeninnse 7 ssian, 1822 PREPERE on. I 
Ma & Guar., 1886 Dino oe 93 08 1976 10¢ b.. At y Do ons. Ins 4 1004 1 y. Jan, Jul eo 1880" 1822 5 1202 Divi = exce S&S ” 3 
| Fe Trans jus 3), Stoe CC 2'850,00¢ Pen ane | ve do” 34 98" i ee ily DoCor 4-4 paren, Susans ane © Bei 
| rurk 1 neal So k, an = = Ope ont May, Aux . vion = Ja| YO 99° Gre On ’ qa — le " R : OF BA 2 s as? N Srocks, WIT : 
Ran 1 } 4 of, 92 2 422: 8: Feb v0 o> neachd 85 on rtriv n., Ju bo de 4 EPARAT THE Pi H j : 
; k of E 55 24 482, 5% Fe , Aug. J Inscribe 4 1105 My Now None D do II ats YE aorits |} ? § ; 
India Ste au sland iy 5 , 758,700 “ b., Aug Jamaica — 3 | 94 2 be y~ fixe ‘d Bee do Ill : AR 3 || ee AF 
din Stock 347, red 03 8 | 3,006,444 b., Aus.| Neurite ed 3 | 86 86 | Grtrly. , Auaust | | Dot “Rente ati 
ck 3 "ved 1931| 92 2 3714917 April, ¢ p. Natal 1 In. 1937 i 3 5 ptrly. — , Oct Dot Nix ntes 4 } \ 
“rea. 1988 795 80. item ies Se Cons. OF oS My Nov apes, Oct Defra § 2 ' 
2 17ean¢ Jan, duly Nv noms. Yi 108 Jen Siy Nonetls Do on. 3 , Bahl 
Jan., July Nef 158 34, 96 ‘Seuerer bas pe yen 22 i F 
WwW ‘ 3 5 (3 I 0 LI ) ‘ ’ 
» i 069 72 | Apl Oct aw Salvade 6-9 4 q z 
sc. $105 6 Jan 1] Aug ——- r{ Rey te z : 
z > oe Qrtrly. Ap \- = S.Pa tr Raw Ns 5 } % 
None Servi: oProv. § $ .s 
© Ss an Unf t : : 
panish d4 ue ta 
lish4 Beis 3 et i 
nf wt ‘ :. + 
oe 
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| , Do R'pee Pay 
yr. 34% 54-6 
CORPORATI 47%, SA-5! 64 45 
i | (Unit ON STOC 5 | 12790216) ¥ 
7) | Pres Am. ed Kingde KS 1247 SRO far. 8 
- | ; Free of Bt mm.) . 1310350 April, O b Do . 
’ | %, Statip . 266, Jan., ¢ - in ns ribed s 
| ly a Metro aM a yp, Closng anaes an July Do e , 1935 3 B99 ap Ocal J 
5 | | 10,263,471 De c ater Bd. By) Prices 1574149 May, N ily N.Z 18. 1930-50 3 64h » Aug Zenmery 
i} . a ¢ Do3 , 1929 OM 3 a9 9 20 Jat wv. Do tland.191 22 97 98 Jne Des urch Swedi 
} 6 233,427 ‘Ske wk, 1 23 659, 980 i, dt Ins 145 1103 4 Nor chase D sh. 1 
i} 5,561,684 Li Do 24%, 191! 194] . . 34/1005 7 654 00 ‘April, Oct Do Stk. 4 103 - 7" pl Oct! Se ret 1920 Do 1888 l 
‘ | | 816.716 ondon Con 1-49 e 3 ans _ 1.89782 Jan., ton Do = sal 2 3 1Anl ptember ~ at z 
5 | 10,000,000 Do nty, 1920... 24, 765 7 1026740 April, O ly 4 ails Taal 1945 3 %4 7h p Oct irkish 1906 at 
1 | 259,70 Do Cons. 8 Pe 2h 70°71" 2,927,K Jan Ful oo It 1908 3 1101 3 cam aly Ji July Exyp. Trbte 
4 || Rt rp. of Li tock “ac 84 aa 7,939, 00 Jan.. 5 Qneet aS. 1937 3 l ; MarSet Put e, De Do Bds F ite 4 
i |} 1,250 1) Deb. 8 mdon Debs... 34 106 55 18,6 a oe? Sone Do stand i Jan Jly uror D Do L Fr. 3 
6 |i | > ,000 Stock, 8. A10C 1 44. 16,034 . Jul Ins 4 5 J Jn raw I n (1902 2 
| i} 1,695,000 Deb. St 1927-57 . 34/99 10 4,000 Jan J y Do I , 1915 4 ) 1e Dec’ A 99 ’ hk Unif 2)4 
0 | |} 650,00 Balint 1908's. vee SO 7 79 4'278°213 gan Fay De po, eS 4 231 Gerke nore et De Ln. 1008 & 
| ete Bisckirn 779 | Sto Al uly Bo to 134 ice! 3° Jan a ar un Br Urague 8 § i 
7 1 ! 1k oe iD Re or rp 1 46. . 3 94 96 ,70€ April, ed Do In on 5 3 96 7 Jan Jiy P .e un Pr prea a ha 9 4 : 
5 || | 1,445,642 radford, 1945 1950 34 994100 ,581,10 6 Austral 473 | 83 97 .Dwgor Tn Ve: oe ‘) 
| i aie 313 Br ghton © 45 3 | 86 004 vars April, Oc Ins tr nlia 3 | 854 4 niVenezu vs 9 
| 3.03 313) Bristol oe Re : 34 96 . 2 760" 00 | Ss , Oct. De » 1916-36 t Dipl ela 23% 
8 | 3,033,826 1, 192 dd. 194 % 9 2,760,100 an., J » I 4 t 34 ple. D : 
) xaspeae Doe 20-60... 0... . 3 95 97 E708 100ian.. July, Do Ins., 1928 4 1 b1 ‘ eae 4: 
|| 1,380,000 eee ? 9 » 200, Mi + duly Do o 19393 ? Youre fter 1918 : 
74 ees 3 - 5 16.91 ay, Nov. Str after ona 34 9 = crpons Paya 3. 3, 
e i | open . 3} 95 99 ae May, — ttlmr ‘ 82 ao Os Brim ABROATL #5 
0 || | §35,431 $1 83 as 4156'500,, Jan a Do in Bonds 4 ae: 628 uf . 
| oul 431 a 511 500) J: , July Tas 1s.1937-67 3 i : oe = ist. Gok 
$0009 Hull Corp, Id, 1920-40 oP ae 24420 tn ei a ob Oh ross ak ilders 2 
7 einen Do ) fuck, we 3] 8 = 3,746, 80 April Oct Trinidad 320-40 4 soe 8 Jat pl Oct) 2. “* Fre ; rtaofln : 
wl TB || csc > aed pe 3. 8 [Sea dom Sk Victoria Lown & clea gels: Prench Rutes 3 | 22 % 
| §, 785,469 L. icester, 193 o 24' 69 7 5,970,006 April, Oct Do Ins JOAN 4 10 2 lon y i we Im. Ln 3 92 5 1.6 
83 5,018,697 Mat rpool C A. - 3 | 83 85 Seeelion” Jul Do Tt Stk. 4/100 1 Apl os Tia 3, 00 A 
4 | A 560 Manche ter oy 34 95 97 6,985, 80 a — Do foes Stk ‘ar 1 Ontsty. ea a 5} 8 > ~ Bengal 3 Siintl 
; aaeee sone hae gt oy - 3 99.100 6,211,331 te Suis Do ion. = 41 > 3 i. a - | a 3.080 nr a ee cae oY 
1} 549 698 Plymouth R Corp, Bt .- 3d Pe oan anal Jan., oon Do ons 1923 32) 309 an 1 Se i vie Ln.. 1925 3 , 2] as 00 Beng il Ne ars, Lt " Lad. 154 79 1] i 
a oe Portamou tel. 194: eck 3'| 86 88 3.750 00c May, uly Wtn ns. 1929-49 3 %4 74 irginia. 1925 4 (11 5,000, 0 ; gpur, L., Gt a2 52 | ; 
| 1410 R itt 2 B46 88 , 750,00 y, 1. Al > 4 ‘ Fnd l Bu bs . Gta 7 9 | 
oe 1500, 0 Seen sr sone sal oo on ike Now Do do ish st.ine 4 |105 7 oup. Bnds. 3 900,000! Det his Limited profit eH 
| 6 eMeld, 1 ’ e 734 7 >  aaenl e = 0”) 191 3s 3 ivy ff , B89] om aes mi . 10 
‘ | or aseiee vokton, 1933 tock... 3.| 9 99 2'500,000 Jan » De Ds 191 a 34) 94 9 R : 41,914 ‘Del nballa and 1011 |] 3 
0 | (|) mpe°o50! Wet F a wveeeee OF eo fan.. July Do 1916-36 ‘fio 65 Oapm AILWAY T49 Eastern | ind “K  |165- 67 || 4 
0 j . | Leese” st Ham, 1226 Stock. be 83 9 1927 ae 3 854 { Bees A DINARY Swat Ss. 348,6 lo Pe i Ame 10 of = 
0 | MS.A22| Do 158. 1929 . re oa 85 FO . 04 13 5 Am tin, iu Ok 109, 66| | Do Debs Ann An 2 <) 
0 | | fosoeslwiteos eee nears 31 89 St REIGN = Stocks wnt nek ture Stoel > {I ; 
0 | P=: Wolverhann Hoa ‘igai’’ $ — STOCK _ 862,230 B Nam ‘eineoll dD on One tock 4 (108 "y a 
0 | | 2,106,444 Sub je ote hee “ | a0 81 (Covroxs P Ss, BOND 1,159, _, Ordit Cloens Do Def itv B . 1953 9/6 10S f i 
i} 2341.25 Br ‘ seeding Ls 34 a 82 : PAYABI S, &c 1,139,000 © Pref nary P om 4. 637,196 4 . ieee Clan 1 leg 25 ‘ 
0 | 1] PML ‘ls Debs bay. Diva. | 1 BIN Loxpox.) © | seer seal pe De oa. 35 136.6801 Do Irn oD 6ta| 
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me Yi Deferred “ 113 iS | 1 1 Babcoekand Wilcex,Ld. Ord. 62 8] 1 1 (Cunard Stean ping, | . iStk 100 Anglo-Amer Deferre 25226 
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100 Do 4 B do 80 82 l 1 Howard and Ballongh, Ld.2 wjstk 1 Peninsular and Oriental, Pf.118 23 [Stk 1 Ne sal Tele ne Def 6 
atk 100 Municipal Trust, L., Pref 95 95 | 20 | 20 New Shariston Colls.L. Pref. 164174 [Stk |! Do Def é 1 1 Do 6% Cum. 2nd Pref 
Stk 4 Do Deferred 9 97} 10} 10 Pease and Partners, L., Ord. 11) [Stk 1 Royal Mail Steam .. 115 < 8 8 Renter's, Ltd W114 
a 100 Omnium Investment, Pref. 97 9 5 5 Pearson and Knowles 38 +5 iC 1¢ Bron < sstle 44, Cum Pref 10d] 1 ! Western Teleg i Lita 15 ? 
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(Continued from page 1182.) 
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h-May, sold, f21 1os; ditto April-June, {21 tes; June 
73 6d; 50 percent. over S.S., spot, £20; S.S., June 
GS., June-July, £:95s; August-October, {19 15s 
F.S, june-July and Augus: Octi ber at {£19 
and F.B., August-October, 4:18 10s, c.f. andi. New Zealand slow 
andeasier. GI., April-June, sellers, {21 15s; and tair ditto, 
{20 10s, c.f. and i. : 
SHELLAC.—At public sale only 68 cases were catalogued, and 
hout reserve: matted, at 60s to 62s. S ot parcels slow, 
it steady. Fair T.N., orange, quoted 63s to 64s; Mav-June 
shipment, 63s, c.f. and i. Futures generally quiet and irregular 
May delivery sold, 64s 6d to 64s 6d and 63s 6d; Octoper, 663; and 
December, 663 6d to 67s 6d, 66s, and 67s 

GAMBIER firm, June-July shipment quoted 24s 6d, 
Ct. and 1 

COPRA —A quiet tone prevailed in the market. To Northern 
ports: Ceyl May-June, £27 5s; Malabar, ditto, £27 15s; 
P.M.S., Sraits, £26. To Marseilies: F.M. Straits, June-July, 
£25 10s; Manila ditto, {24 128 6d; Cebu, £25 tos; Java, net 
terms, June July, £25 17s 6d South Sea Islands to Londoao, 
May-June, £25 5s, and to Continent, £25 53,c f. andi. 

DRUGS. —In auction, cardamons ruled dearer Mangalore, 
very bold pale, sold, 5s 3d to 5s 6d; medium pale, 48 21 to 4s 6d ; 
plits, 3s 6d. Colombo root, fair bright, 23s. Senna steady 
Ales indrian, tair green leaf, 49d Tinnevelly, good bold l-af, 3d. 
ape oes very quiet. Good bright soitish, 36s; hard livery, 
raf 


359 OU 


Si | 
1 
} 
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but slow 


SHELL (M.0'P).—At the periodical auctions, a large number of 
uyers attened and activec petition prevailed. West Australian 
averaged 20s advance, Quens'and 30s to 40s, New Guinea 20s to 
39S, Macassar aroe 20s to 3s, Manila 30s up torthin and medium 


‘orts, Mergut 20s to 30s dearer, and Bombay and Egyptian about 
208 firmer. 


HIDES jc, 


&).—A miscellaneous assortment was brouzht for- 
Warda 1 
t 


sale this week before a large attendance of bayers. 


ee mpetition prevailed, and prices rnled firm for heavy and 
“Xtra heavy sorts, while medium and light weights registered a 
SuDdstan: 


| advance, and a good clearance was effected 
ar mmo RUBBR.—Piantation auctions comprised some 635 tons, 
~ + Moderate demand prevaiied, prices compared with last sales’ 


oa Owing a decline of 1d per lb for pale, but dark firm 
ee alls, Smoked sheet sold, 4s 8d to 4s rogd; unsmok-d ditto, 
LA tO 48 lod; crepe, fair to fine pale, 4s 10d to 4s 119d ; 


cane 1 ghr ditt», 4s 5§d to 4s o4d; dark and black, 4s odd 
W Sc. sm ked 4s 33d to 4s o}d; scrap, 2s 7d to 4% 3% 


y Smoked sheet, 45 od to 4. 10}d; unsmoked ditto, 4s 74d 
bye 9195 Crepe, sair to five pale, 4s rod to 4s 113d; fair to light 
‘ Ww 


48 Sid to 4s 84d, dark and black. 3s 11jd to 4s 5d; 
es todd et ot tO 48 99d; smosed dito 4s 77d to 4s 84d; scrap, 
oe s* '0 48 ofd. Private market quiet. Fine hard Para, spot 
vec tts 45 7 d; July-August, 4s 8d; ball, spot, 33 9jd; July- 
ember, 4s tod ; October-December, 4s 8d. 
_ METALS. ~ Tin irregular, and under continued strong control, 
~~ ative dealings being on a moderae scale since the week's 
te a when cash closed at £212 10s, and forward at 
a Alter various fluctuation. these dates left off on Wednesday 


Viscuit 


tL" £2to and £205 ros respectively, rallying on Thursday (with 














| ending May rith: 


, : | of electros in the States at a higher level, cash deli 
G.B. ditto, £18 1538; | ‘ 





sellers scarce), cash to {212 10s, and three months to {207. Mount 
Bischoff, £215 to {£216 Copper —Exceptional activity 
~ art ; hy ; a i rar} + j- NI > ‘ } alne ‘ 

characterised the standard market last Monday, and values were 


carried up sharply, the tendency bein >d by large sales 





settling 


down at {72 2s 6d and three months at / hile a further 


e of the week 


| slight improvement was lost during the midd in rea- 
lisations, cash declining to £72 and three months to /72 7s 6d 


Chursdav’s market responded to excellent statistics published for 


tbe first half of May, European stocks showing a decrease of 3,075 
| tons and total! visible supplies of 4,350 tons, while after good buy- 
| ing, cash touched £73: three months, £73 8s od Electros now 


quoted at {£75 to £75 10s Lead slighly easier. Foreign, 
{16 8s gd, buyers; £16 11s 3d, sellers, as to position. Spelter 
nominal. Ordinary brands, {25 15s. Iron firm, though rather 


below the best 
OILS.—Linseed quiet, but steady 
landed, £425 


diat-, £43; 


Spot, pipes, water-side, £42; 
barrels, water-side, £42 15s; land delivery, imme- 
july-August, £38 15s; Hull, naked, spot, 41 15s 
Rape quiet Ordinary brown naked, spot, £30 10s; English 
refined, on spot, £33 Cotton dull. Crude, spot, /28; 
Hull, £25 15s; refined, sweet, £32 10s; ordinary pale, {29; 
Hull, £27 19s. Cocoanut: Ceylon, spot, £42; April- May, 
£39 58; Cochin, spot, £46; April-May, £42, c.if. Palm: 
Lagos, on spot, £32 Soya, spot (barrels), £29 1s. 

TURPENTINE dearer, but declined later. American spirit, on 
spt, 36s; September-December, 37s 14d per cwt. Deliveries week 
American, 1,439 barrels, against goo last year ; 
French, 65 barrels, against 55; afloat, 800 American, against 
6,250 barrels; stock, 16,666 barrels American, against 15,991; 
French, 58 barrels, against 675 

PETROLEUM unchanged American, 84d to 8?d ; water white, 
94d to ofd; Russian, 8,d to 8¢d per gallon on the spot. 

ROSIN quiet. Common strained, on spot, 16s 6d. 

OIL CaKES.—Linseed : London made, £9 2s 6d to {9 5s. Russian, 
nominal Cotton: Egyptian, {5 12s 6d to £5 15s; London, 
£5 17s 61 to £6. Cocoanut: oblong, £858; round, £8 3s 9d; 
Soya, {7 28 6d to {7 5s. Soya beans, Huil, spot, £8 17s 6d 

LINSEED.— Market quiet, but generally steady. London, Cal- 
cutta, afloat, 69s to 66s; April-May, 65s 9d ; May-June, 65s 6d 
June-July, 65s 6d. La Plata nominal Hull, La Plata, 
633 9d. To the Continent, Calcutta, May-June, 66s; Bombay, 
May-June, 69s; Ca Plata, May-June, 603 3d. Quantity afloat 
from the East Indies, including cable advices, 150,000 qrs, against 
228.000 in IgII. 


RAPESEED slow. Ferozepore, June-July, srs 9d; brown 
Cawnpore, May-June, 50s; yellow Guzerat, nominal; yellow 
Cawnpore, June-July, 54s 3d. Quanticy afloat from the East 
Indies per ja-t advices 4,000 qrs, against 21,0 oin IgII. 

COTTONSEED inactive. London: Egyptian, May, {9 5s; 
November-January, £8 11s 3d. Hull: spot, £8 17s 6d: May, 
£8 173 6d; November-January, £8 8s gd per ton. Imported 
iato London since January rst 36,840 tons, against 33,060 in Igtt 

T4LLOW.—A quiet tone prevailed in this market, and values 
tended easier. At public sale, 139 tons of bettered coloured and 
169 ‘ons of inferior were offered. 16 tons of the former and 31 tons 
of latter sold, prices being unchanged to 6d easier. Australian 
mutton: fine, 375; fair to good, 35s 3d to 36s; dark to dull, 31s 3d 
to 348 €d; hard, 36s 3d. Beet: fine, 30s 3d; fair to good, 34s 
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etter unchanged. 
Rough tat, 84d per 8 Ibs. 


POSTSCRIPT. 


quiet, and rates ruled 61 easier. 


i 
|| lated quoted 15s 14d, f.o.b., Hamburg, 


sold, 148 3#d, t.o.b,, Danzig. 
trade ensued. 


ros 73d, f.o.b., Hamburg, 


found buyers. Mid yellow at 17s 6d. 


Antigua syrups, good yellow, sold, 15s. 
552 bags Muscovado retired. 


| time last year. 


62s 6d: December, 61s gd to 61s 6d. 


} 





BALANCES of the several accounts in the above 
|} mentioned Stock will be STRUCK on the night of 
Saturday, the lst June, and that on and after the 
3rd June the Stock will be transferable ex-dividend. 
Dividends are forwarded by post at the Stock- 
holder’s risk without application :—‘*To Sole 
Stockholder, or First Stockholder in a Joint 
Account, and are also forwarded to any person, 
firm or company, other than the Stockholder, on 
receipt by the National Bank of South Africa, 
Limited, of the requisite authority on a form 
| 
1 





issued by the Bank signed by all the Stockholder’s 
Administrators or Executors.”’ 
Bank of South Africa, Limited. 
D. CUNNINGHAM, Acting Manager. 

London, May 13th, 1912. 


For the National 


RAND WATER BOARD 
FOUR PER CENT. INSCRIBED STOCK. 


Notice is hereby given that in order to prepare 
the dividend due on the Ist July next the 
BALANCES of the several accounts in the above- 
| mentioned Stock will be STRUCK on the night of 
| Saturday, the Ist June, and that on and after the 
| 3rd June the Stock will be transferable ex-dividend, 
Dividends are forwarded by post at the Stock- 


|| holder’s risk without application :—‘ To Sole 


| Stockholder, or First Stockholder in a Joint 


| firm or company, other than the Stockholder, on 
receipt by the National Bank of South Africa, 
|| Limited, of the requisite authority on a form issued 
by the Bank, signed by all the Stockholder’s 
Administrators or Executors.”—For the National 
Bank of South Africa, Limited, 
D. CUNNINGHAM, Acting Manager. 
London, May 13th, 1912. 





1 Account, and are also forwarded to any person, 
} 

1] 

i 


LONG ISLAND RAILROAD 


|| FIVE PER CENT. DEBENTURE BONDS DUE 
1934. 


| 

| 

1912, in New York, on the above Bonds will be 
i 

i 


| CASHED on and after that date at the exchange of 
$4.85 per pound, at the Counting-House of the 


|} undersigned. 
i} ROBERT BENSON AND CO. 
|| 31 Bishopsgate, E.C. 

|| ‘HE ROYAL BANK OF CANADA. 





DIVIDEND No. 99. 


i 
} 


Board, 


E. L. PEASE, General Manager. 


| 
| Montreal, P.Q., May 14th, 1912. 


The HALF-YEARLY COUPONS due Ist June, 


—— oe 


to 34s 6d; dark to dull, 31s 3d to 33s; sweet, 36s 6d, Market 
| J Town tallow, 33s 6d; melted stuff, 24s per cwt. 
j 


SUGAR.—Prices for home refined ruled unaltered. Cane sales 
Ready parcels of German granu- 
Russian crystals, ready 

Beet unsettled, but quite an active 
| May, sellers, 12s; August, sold, 12s 2d, 12s 1d, 
| 12s 3d; September, 11s 94d, 11s 7d, and 11s 8d; October, ros 84d, 
| ros 74d, and 10s 8d; October-December, ros 7$d. 1os 69d, and 
} 


529 bags Antigua sold : 
mid, 17s 6d to 178 9d ; 21 bags St Kitt’s, low grey, 148 6d; 44 bags 
1,505 bags Mauritius and 


COFFEE.—Small supplies at auction ruled steady. 
receipts to date total 11,859,000 bags, against 19,097,000 same 
Futures opened steadier, but became weaker. 
May delivery sold, 63s 3d to 62s 74d; September, 62s rojd to 


| 

| 

| 

| Notice is bereby given that a DIVIDEND of 3 per 
| cent. (being at the rate of 12 per cent. per annum) 
} upon the paid-up Capital Stock of this Bank has 
| been DECLARED for the current quarter and will 
| be payable at the Bank and its Branches on and 
| after Tuesday, the 22nd day of July next, to share- 
holders of record of 15th June.—By order of the 





THE ECONOMIST. 


ct itt 








sold {21 15s. 


Friday Evening. 


months £207 ros. 


weaker. 


2,145 bags crystallised Trinidad partly 


Inferior beef........+sseeeeeeeee 3 10] Prime mutton 


Brazilian Middling ditto.... 


Middling ditto.... 








lel. 2el.3cl. | lel. 2cl. 3el. 


Bexhill .... 14/0 10/68/0 | Martin Mill 18/6 12/6 9/0 
Birchington 15/0 11/0 8/0 | Ramsgate.. 150110 8/0 
Broadstairs 15/011/08/0 | Rye........16/012/09/0 
Canterbury 14/010/6 8/0 | St.Leonards 14/0 10/6 8/0 
ee 18/6 12/69/0 | Sandgate .. 17/6 12/6 9/0 
Dover ....17/612/69/0 | Sandwich.. 18/6 12/69 
Folkestone 17/612/69/0 | Tunbridge 

Hastings .. 14/0 10/6 8/0 Wells 8/6 5/64/6 
Herne Bay 14/0 10/07/0 Walmer .. 18/6 12/6 9/0 
Hythe ....17/612/69/0 | Westgate .. 15/011/08/0 
Littlestone 16/0 12/09/0 Whitstable 

Margate .. 15/0 11/0 8/0 Town 14/0 10/0 7/0 


Cheap Day Excursions on Whit-Sunday and Whit- 

Monday ; also Cheap Day and Half-day Excursions 

on Whit-Monday, from London to certain Sea-side 
and Country Stations. 


Crystal Palace (High Level) on Whit-Monday. 
Cheap Return Tickets, 1/6 3rd Class (including 
admission), will be issued from London. 

For full particulars of Excursions, Alterations in 
Train Services, &c., see Special Holiday Programme 
and Bills. 

FRANCIS H. DENT, General Manager. 


A NEW BRAZILIAN TRUST. 


A company has recently been registered under the 
auspices of a strong financial group with the title 
of * The Brazilian Trust and Loan Corporation, 
Limited.’ The capital is £1,000,000, and of this 

250,000 (which is all that it is intended to issue at 
present) has been privately subscribed. The Com- 
pany will undertake all classes of financial business, 
especially in connection with Brazil. The follow- 
ing are the first directors:—Mr William Douro 
Hoare (chairman), Mr Edward Anthony Benn, Mr 
Max J. Bonn, Sir William Evans Gordon, and Mr 
Cecil F. Parr. The offices are at Pinners’ Hall, 
Austin Friars, E.C., and the Secretary is Mr J.C. 
Hollocombe. 





The Society 


; 


HEMP.—Manila in fair demand and firm, F.C., March-v, 
1,000 bales G.S., October-December, £20 5s an 
500, bales ditto, May-July, £19 ss. oa 

RUBBER quietly steady. Fine hard Para, spot, quoted 4s 
and plantation, first latex, ditto, 4s 104d. 

METALS.—Tin irregular. 
English ingots, {214 to £216. 
hardened. Cash closed at £74, and three months £7 
£75 tos to £76; sheets, {g9. 
foreign, May, done, £16 tos; and buyers, June, at /16 1 
£16 11s 3d. Spelter nominal. Ordinary brands, £25 158 howe 

Cleveland, cash, 54s 1d. 


LONDON MEAT MARKET. 
Per 8 ibs 7, the carcase, 


5 0 
Prime dittO ......ceceseseseeeee 5 81 Middling ditto .. 
Inferior MUCWON .ccccccccccccese 8 6 


coceseccccooce 4 BE Veni, Fined 
LONDON POTATO MARKET. 





JUTE.—Market flat. Native first marks, May-June, sellers, Evergoods ..... scupneeedeaas 8 30 MG So csi vicerindensus ry ry 1) 
£20 15s; August, quoted {20 15s ; and September, £20 Ios, King Edwards ..... sseeeeese 315 O| Lincoln Up-to-Dates ........ 400] 
Ml ‘ 7 | ‘y u "er 
CITY OF BLOEMFONTEIN | SOUTH EASTERN & CHATHAM RAILWAY | INDUSTRIAL BANK OF Japa, | 
FOUR PER CENT. INSCRIBED STOCK. sane, LIMITED, } 
Notice is hereby given that in order to prepare WHITSUNTIDE HOLIDAY S. | FIVE PER CENT. STERLING BONDS FoR|| 
| the dividend due on the’ Ist July next the Cheap Tickets to the Continent will be issued from | £2,000,000. | 
BALANCES of the several accounts in the above certain London Stations. bail — 
mentioned Stock will be STRUCK on the night of Days Return Fares. Notice is hereby given that the COUPONS due || 
Saturday, the lst June, and that on and after the Destination. Valid. Ist cl. 2ndel. 3rd cl Ist June, 1912, will be PAID on and after that date 
3rd June the Stock will be transferable ex-dividend. Paris .. ae a .. 15... 58/4 37/4 W/O (subsequent Saturdays excepted) between the hours 
Dividends are forwarded by post at the Stock- Brussels (Via Calais) .. 14... 55/1 38/6 24/0 of ll and 3,at the Yokohama Specie Bank, Limited, | 
holder’s risk without application :—‘* To Sole Do. (Via Ostend) .. 14... 45/8 29/10 19/6 where lists may be obtained. 
Stockholder, or First Stockholder in a Joint Boulogne + «» 3... 22/6 _ Coupons must be left three clear days for exami- || 
| Account, and are also forwarded to any person, firm Do. 8 .. 30/0 25/0 17/10 | nation prior to their payment.—For the Yokohama | 
| or company, other than the Stockholder, on receipt Amsterdam 8 .. 37/1 25/6 - Specie Bank, Limited, Raa || 
by the National Bank of South Africa, Limited, of The Hague 8 .. 32/10 2275 — cities K. TATSUMI, Manage 
| the requisite authority on ja form issued by the Calais .. 3 .. 24/0 - 15/6 i Bishopsgate, London, E.C., | 
Bank signed by all the Stockholder’s Administrators Do. .. 8 .. 31/6 26/6 20/6 17th May, 1912. 
or Executors.’’—For the National Bank of South Ostend * 8 .. 29/1 20/8 15/8 th SS _ |} 
Africa, Limited, Le Touquet .. 5... 4/9 2/7 20/5 | : s : | 
D. CUNNINGHAM, Acting Manager. —— | IMPERIAL JAPANESE GOVERN. || 
London, May 13th, i912. WEEK-END TICKETS TO HOLIDAY RESORTS, MENT i] 
- — as below, available by any Train (Mail and Boat FOUR PER CENT orm mia LOAN OF 193 | 
aww y . Expresses excepted), will be issued from London S ENT. £ SRLING LOA) 1910 
CITY OF PRETORIA and certain Selnabars Stations on May 24th, 25th, FOR £11,000,000. | 
FOUR PER CENT. INSCRIBED STOCK. and 26th, available for return on May 26th, 27th, Lee — 
— 28th, and 29th. Notice is hereby given that the COUPONS due | 
Notice is hereby given that in order to prepare Return Fares. | Return Fares, | 1St. June, 1912, will be PAID on and after that date 
the dividend due on the Ist July next, the 








EQUITABL 


LIFE ASSURANCE SOCIETY. 
(FOUNDED 1762.) 

has no Shareholders and PAYS 

NO COMMISSION, and consequently secures 

the maximum benefit to its p 


MANSION HOUSE STREET, LONDON, E.C. 
| Opposite the Mansion House 
G. J. LIDSTONE, Actuary and Secretary. 
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(subsequent Saturdays excepted) between the hours | 
of 11 and 3, at the Yokohama Specie Bank, Limited, } 
where lists may be obtained. Coupons must be | 
left three clear days for examination prior to their | 
payment.—For the Yokohama Specie Bank, Ltd 





K. TATSUMI, Manager. | 
7 Bishopsgate, London, E.C., | 
17th May, 1912. | 


ALL MAKES, 
from 


£5 5s. each. 


Hire, 
10/- Month, 
27/6 Quarter. 


Deducted if bought. 


Cle. ks sent out from 3/- a day. 


TAYLOR’S 


TYPEWRITER CO., 


Ltd., 
(Dept. E), 74, CHANCERY LANE, LONDON. 





olicy - holders. 
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In accordance 
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ABRIDGED PROSPECTUS. 


The Subscription List opened TUESDAY, 14th MAY, 1912, and closed on THURSDAY, 16th MAY, 1912. 


A Copy of the Prospectus has been filed with the Provincial Secretary of the Province of Ontario. 


DOMINION OF CANADA. 


The ROBERT SIMPSON COMPANY, LIMITED. 


(Incorporated under Ontario Joint Stock Companies Letters Patent Act in 1896.) 


DEPARTMENTAL STORES. 





AUTHORIZED CAPITAL - = 315,000,000, 
| pivided into 6 per Cent. Preference Stock, $6,000,000; Common Stock, $9,000,000; whereof will be issued including 


the Shares now offered—6 per cent. Preference Stock, $2,750,000; Common Stock, $2,733,700. 


| £462,500 FIVE PER CENT. FIRST MORTGAGE 40-YEAR SINKING FUND GOLD BONDS (Total Authorized Issue), 


$2,250,000 SIX PER CENT. CUMULATIVE PREFERENCE STOCK IN SHARES OF 5100 EACH, 


Part of an Issue of $2,750,000, of which the remaining $500,000 have been taken by the Common Stockholders. 


The Bonds will be secured by a Trust Deed in favour of the Union Trust 
|| Company Limited of Toronto as Trustees, 
| stituted a First Fixed Mortgage on the Company’s real estate and buildings, and 
| a floating charge on the remainder of the property and assets of the Ci 
| No further issue of Bonds can be made ranking in priority to or part pass 
with this issue. 
The Trust Deed will provide for a Cumulative sinking fund of 7 
‘ent. per annun 
fore the date ot 
|} purchase of Bonds at the 


whi 


e Preference Shares are entitled to a Cumulative 
| at the rate of 6 per cent 


issue of Bonds 


ls per S106 


allowed 


J ” 
"i tht fuli 


a 
£5 00 
17 10 Oo 
37 10 Oo 
37 10 Oo 
£87 10 o 
SS 
£2 00 
4110 
a 
7 oo 
£20 11 0 
1 810 
£19 22 
eT 

ment in 
44 


nstalments. 


rest on the Bonds 
nin Sterling on 






whereby the Bonds will be cor 


, Sufficient toredeem the whole of the i 
maturity, which will be applied by the 
market price, not exc 
nt of Bonds not being purchasable in the market 
vated inthe hands of The London Joint Stock Bank 
r January lst, 1918 


reding one hundred and five 
. the Sinking Fund 


in the event of the Trustees being unable to purchase, 

with the conditions of 

The whole issue outstanding may be redeemed by the Company at lcf 
t, 1918, or on any interest 

otice This 

Nuntary liquidation, 


105, in accordance 


eaiter upon giving three 
will also be the price of redemption in the event of 


Preferential Dividene 
per annum and are also preferred as to principal 
without the consent of three-! 
iolders. 

i with a By-Law of the Company no further i 
|} Stock can be male ¢ xcept on an issue of a like amount of Common Stock. 


|The LONDON JOINT STOCK BANK, LIMITED, 


|| are authorized 
|| above £462, 
| Bonds, payabl: 


vy the Company to receive applications on their behalf for the 
O FIVE PER CENT. First Mortgeg* 40-Year S nking Fund Gold 
to bearer ndenominations of £2(, £100. and £5 
£97: 10: PER CENT. 
and $2.250,00 in SIX PER CENT. Cumulative Preference Stock 
of £1 8s. 10d. p 
to Subscribers on sllotment uncer authority of the Letters 
mpany, being approximately 


93 PER CENT. 


k has already been applied for 


, at the price of 


Share, less a commissio 


m the terms of the Prospectus 
, and this constitutes 
tilotment of the Preference 
imum subscription ts the whole of the present issue.) 


Payable as follows— 


per £100 Bond on application. 
allotment. 

Ist July, 1912. 
2nd Sept., 1912. 


per £100 Bond. 


PREFERENCE STOCK. 
per 100 Share on application. 
allotment. 
Ist July, 1912. 
2nd Sept., 1912. 


commission to be paid out of amount 
due on allotment. 
per $100 Share. 


{ may be made at any time before the 2nd September, 1912, 
nder discount at the rate of 4 per cent, per annum. 
' the instalment due on allotment, Allotment Letters will be 
or Provisional Serip Certificates, carrying, in the case of the 
“pon payable on Ist July, 1912, representing interest at 5 per cent. 
) that date from the due dates of the instalments paid. 
receive dividend at the rate ef 6 per cent. per annum from the due 
> Scrip Certificate. will in due course be exchangeable 
Honds and Definitive Stoek Certificates respectively. 
atthe rate of 5 per cent. per annum is payable by 
the Ist diy of January and Ist day of July in each 





OF 


year, at the London Joint Stock Bank Limited, in London, or at the option of 
the holder at the oftice of The Union Trust Company Limited, in Toronto, at 
the fixed rate ot exchange of $4.865 to the Pound 

The Bonds may be registered as to principal and interest at the office of the 
Union Trust Company, Limited, in London and Toronto. 

Dividends at the rate of 6 per cent. per annum on the Preference Stock will 
be payable half-yvearly on the Ist ay of May and lst day of November in eac} 
vear, at the London Joint Stock Bank Limited, at the fixed rate of exchange o 
$4.864 to the Pound, or at the option of the holder at the office of The Union 


Trust Company Limited, Toronto, Canada. 

A letter from the President of the Company appears in 
the Full Prospectus and gives information as to the Com- 
pany, the security for the Bonds and Stock, and emphasises 
the following points: 

The Company carries on the well-known Departmental 
Stores situated in the centre of Toronto, with a branch in 
Montreal. 

The assets of the Company amount to $7,200,000, or £1,440,000, 
which is over three times the amount of the Bond Issue. The 
value of the Land, Leases, Buildings and Equipment alone 
being 50 per cent. in excess of the total Bond Issue. 

The assets consist of actual tangible properties, and 
nothing has been included for Goodwill. 

The aggregate Net Earnings of the last five years ($2,270,000 
exceed the amount of the whole Bond Issue at par. 

The average annual net earnings for the last five years were 
sufficient to cover the interest on the Bonds four times over. 

The net earnings for the last five years are as follows :— 


1907 .. es ia Si ‘i ee - .. $358,080 
1908 .. + ‘ oe es os ae es 334,379 
i909 .. “se “ + ee se es ee 538,191 
i910... oe “ ee e oe oe e- 453,996 
1911 .. - oe es ae ee ee 586,149 


Total .. “s .. $2,270,795 





The amount required for the Interest and Sinking Fund of 


the Bonds is $135,000 per annum. 


The amount of the Dividend on the Preference Shares is 


$165,000 per annum. 


The real estate situated in the centre of the shopping 


district of Toronto is in itself ample security for the Bonds. 


The Company has paid Dividends on its Common Stock for 


the last 10 years at the rate of 6 per cent. perannum. 


Prospectus and Application Forms may be obtained from The London 
Joint Stock Bank, Princes Street, London, E.C., and Branches, the Office of 
Mes-rs. Rowe & Pitman, Pinners Hall, B.C., and at the Office of the Financial 
Securities Company of Canada, Limited (of Canada), 75, Lombard Street, 


maon, E.C. 
neue DIRECTORS. 


HARRIS H. FUDGER (President), Director National Trust Company, Limited. 
JOSEPH W. FLAVELLE (Vice-President), President The Wm. Davies Co. ; 


Director Canadian Bank of Commerce. 


HON. GEORGE A. COX, Senator Dominion of Canada; President Canada | 
JAMES WOOD, Secretary and Ge neral Manager. Life Assurance Co. | 


HERBERT C. COX. | 
RICHARD B. FUDGER. 
London Bankers.—THE LONDON JOINT STOCK BANK, LIMITED. 


| Trustees for Bondholders. — TIE UNION TRUST COMPANY, | 


LIMITED (Of Canada). 


London Solicitors.-- Messrs. DRAKE, SON & PARTON, 24, Rood Lane, E.C, 


Brokers.— Messrs. ROWE AND PITMAN, Pinners Hall. 


| Canadian Solicitors.—Messrs. DU VERNET, RAYMOND, ROSS & 


ARDAGH, Toronto. 


Auditors.—Messrs. PRICE, WATERHOUSE & CO., 3, Frederick's Place, 


Old Jewry, E.C., and Jarvis Building, Toronto. 


Secretary and Registered Offices.—JAMES WOOD, Corner of Queen 


and Yonge Streets, Toronto. 
Dated May 13th, 1912. 
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ie Hendon Electrie Supply Co., Ld. 4,000 Debenture Stock. 
rthwood Electric Light & Power Co., Ld. 4,400 Preference Shares. 
ySupply Co., Lad. . 4,600 920 Ord. Shares of £5 each. 
ie Electric Supply Corporation, Ld. 5.000 Debenture Stock. 

5,000 Ord 


' 


Chesham Electric Light & Power ¢ 


e Uxbridge & District Electric Supply + |15.000 6 per cent. Pref. Shares. 

Co., Ld oa ¢ (17,500 Ord. 

The Guildford Electricity Supply Co., Ld.! 1,0°0, 200 Ord. Shares of £5 each. 
} 


Irrespective of the earnings of the Company arisin 


4 om the « mpl yyment 








ment, London, E.« 


per cent. on allotment 
Banker stamp. 
Shares of £1 each. as 


f lied for ne ¢ ‘Se 
Shares of:21 each. applied for in due course. 





| See ee | 
| May 18, 191: 
| THE ECONOMIST. May 18, 1919. 
| Abridgment of Prospectus which has been filed with the Registrar of Joint mated, will be derived from the ae Securities, hased on the re 
| Stock Companies. equals £10,940, or sufficient to pay Interest on Debenture Stoc} £1 
| The SUBSCRIPTION LIST OPENS on FRIDAY, the 17th May, 1912, and per cent. i ‘ ot ne at £ 
will CLOSE on or before TUESDAY, the 2lst May, 1912. Sinking Fund 1,8 
‘CALLENDERS SHARE & INVESTMENT TRUST LIMITED. z 
al oO leave aA arg 3 
j CAPITAL - - - £200,000, 
Divided into 200,000 Shares of £i each. £10.9 
Issued and fully paid 165,403 Shares of £1 each, £165,403. a 
All the Undertakings in which these Securities are held hav: r 
Issue of £115,000 Five per cent. First Mortgage Debenture difficulties incidental to the start of their business. They have | 
Stock at par, period during which there is an absence of Revenue, while th 
| Secured by a First Mortgage to Trustees for the Debenture Stock Holders upon buildings and plant, the laying of cables, ete., is being carried 
| certain Assets oi the Company, and by a First Fioating Charge upon the earnings show a steady yearly improvement owing to the increas: 
| remaining Assets of the Company. the public for electric hght and power. 
| The issue is guaranteed as to Principal, Interest, Premium, and Sinking Callender's Cable and Construction Company, Limited, are re; 
| Fund by Callender’s Cable and Construction Company, Limited, of Hamilton the Board of several of the above Undertakings in which the < ba 
House, Victoria Embankment, London, E.C. interested, and they have therefore a voice in the direction of the af? ; 
|| The Compa: y is prepared to issue Debenture Stock for the above amount at an opportunity of placing at the disposal of these Companies the 
| par, payable as follows :—On application, 5 percent. ; on allotment, 25 per cent. ; great experience in the working of similar enterprises. 
| on 17th June, 1912, 35 per cent.; on 17th July, 1912, 35 per cent. The present issue is of £115,000 Debenture Stock, bearing int : 
| The Stock will be transferable in multiples of £1. of five per cent. per annuin. secured upon the whole of the asset 
| A full six months’ interest will be payable on Ist September, 1912, and the pany and guaranteed as to Principal, Interest, Premium and Sin 
|| subsequent payments of interest will be made half-yearly on the lst Mare hand Caliender’s Cable and Construc: ion Company, Limited 
| the lst S ptember. Instalments may be paid in advance on Allotment unde? Arrangements have been made for the redemption 
| discount at the rate of 3 per cent. per annum. The Debenture Stock is expiration of thirty-five years from the Ist September, 1912, 
| redeemable at 110 per cent. on lst September, 1947, or in either of the following sinking fund. 
| events At the close of the Company's financial year on the 3lst A 
1} The voluntary winding up of the Company thereafter year by year, the stm required to effect this object 
(2) On six calendar months’ notice from the Company, which may be given from the earnings of the Company. 
at any time after the lst September, 1927. Callender’s Cable and Construction Company, Limited, who 
Directors. Principal, Inter st, Premium and Sinking Fund of the Issue, ! ‘ 
i T.O.CALLENDER, Hamilton House, Victoria Embankment, E.C., Engineer. Capital of £375,000. ' 
| ELSEY W. FRADGLEY, 19 Throgmorton avenue, E.C., Stockbroker. _ For the twelve years ending on 3lst December, 1911, t'e Dis 
1} Cc. H. McBUEN., 97 Cannon street. E.C., Merchant Bonuses on the Ordinary Shares of that ¢ yupany, after payi 
| JOHN VARLEY, 11 Stanley Gardens, Kensi gton Park, London, W., Interest, were as follows 
i] Gentleman 
| Secretary and Offices.—Walter Allnutt., F.S.A.A., Hamilton House: Year Dividends Bonus. } Yea Dividend I 
| Victoria Embankment, London, E.( . 
1} Trustees for Debenture Stockholders. oa Per Cent. Pei Ceat i, Per Cr | 
| Sir H. Seymour King, K.C.1.E., 65 Cornhill, £.C, 13900 LO ) 1906 l 
i] Sir J. Fortes Flannery, Bart., M.P., M.Inst.C.&., 9 Fenchurch street, B.C. 1901 10 s 9 , i 1907 Jf 
i} Bankers.—The London & South Western Bank, Limited, 170 Fenchurch ; ind Special bonus 4 1908 l 
i street. London, E.( 1°90? 10 5 f 1909 10 
|| Auditors.—James Worley & Sons, C A., 37 Lime street, London, E.C. 19 ) a0 2} 1910 10 
1 | Solicitors.— Drake, Son and Parton, 24 Rood lan», London, E.C. 1904 10 “ 19] 10 
| The Company is issuing a Prospectus offering for subscription the above 190 10 ) 
{j mentioned Debenture Stock, and the Prospectus states among other things During that period the Reserve Fund has been increased from £7¢ 
the following : : - s to £100,000 ans the talance of undivided profits carried forward ha 
| ‘This Company has been formed to carry out the objects defined in the creased from £10,855 19s 3d at the 3lst December, 1900, to £58,531 5s tt 
Memorandum of Association, and more particularly to deal with the Shares, 3lst December, 191]. 
Debentures and Debenture $tock ot other Companies set out below which this The qualification of a Director is the holding of 100 Shares of the ¢ 
Company acquire 1 on its formation from Callender’s Cable and Construction The Company’s Articles of Association centain the following pi 
mens L, vay will t 8 B sof MrT. 0. Callend the ren:uneration of Directors. viz.: 
1e Company Will have the assistance upon its Board of Mr - Callender, The Directors shall be paid out of the funds of the Company t i 
| Mr C. H. McEuen, and Mr John Varley, three of the Directors of Cal ender's remuneration for their s¢ jel at the rate of £100 per annum each, ands 
oo ry Constructio . ompany Limited, and its affairs will be administered further sums (if any) as the Company in General Meeting shall f1 
rom that Companvy’s Office. time determine. The Directors shall also be paid all travellin: ! 
A list of the Undertakings in which the _Company at present holds shares, expenses incurred by them when engaged in the ‘busine ss of the Compa 
Debentures and Debenture Stock is appended, the total nominal value thereof The preliminary expenses of the Company are estimated at £1,7 
being £169,000 Applications for Debenture Stock will only be received on the foot 
' full Prospectus which can be obtained as below, and should be 
Description of form of applicati m issued therewith, and should be forwarded to the ¢ | s 
Name of Company. Security. Bankers, actompanied by a deposit of five per cent. on the amount appl f 
- If no allotment is made, the devosit will be returned without ded \ 
= if a partial allotment only is made, the surplus deposit will be app! t rds 
x the amonn vable o llotr 
The Anchor Cable Co., Ld, . 15,000 4,500 Ord. Shares of £10 each. "ieesers f eeTeuh i agen im 0 any instalment at its due date, all amounts 
The Singapore Electric T amways, Ld. 10,500 Debentures. saitichiabareis ie aoe Re ee eee eee ees eee ee 
The Lancashire Power Construction Co.Ld. 31 Nehentare Stock previously paid, and any interest payable thereon, will be liable to 1 we ‘ 
1e Yorkshire Electric Power Co. 25,500 2.550 Ord.Shares of £10 each rransfers of Stock will be accepted for registration on the usual Common 


Form at the Head Office of the Company at Hamilton House, Victoria | 


Messrs. Basil Montgomery, FitzGerald and Co. will allow a bi 
in respect of applications bearing a | 


in official quotation on the London Stock Exchange for this Issu 


The minimom subscription on which the Directors wiil proceed to al 
is the whole of the present Issue. 


Prospectuses and Forms of Application can be obtained at the Offices 


necome which, it is est 


l6th May, 1912. 


Company, the Ban ers, and Messrs Basil Montgomery, FitzGerald and ‘ 
Stockbrokers, 19, Throgmorton avenue, E.C. 





Shipping. 


i 
| 
| 
' 
} 
| 
| 
| of the proceeds of the present issue of £115,000, the 
' 
| 
| 
| 
i 
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Ocean Yachtin Steamer ‘8. 36 Fons Twin-screw 


“ARG 


Ali Caoins tittes wiih Cecsteadcs instea ft Gere 
Promenade Deck full tength of Ve: 
Electric Fans im all Cabins Ciectric Laundry 


swimming Bath, C,mnasium. No Cargo carried. 
T 


NORTH CAPE & FJORDS... 1 

NORWAY FJORDS .. . 28 

NORTH CAPE & FJORDS... 1 

NWORWAY FJORDS ... .. 27 July —13 days 

NORWAY FJORDS ... -. 10 At S days 

BALTIC & RUSSIA... 24 Aug. —24 days 
) 










July —14 days 


PENINSULA & MOROCCO... 28 & 0 days 
HULY LAND & EGYPT ... 9 Oct. —29 days 
ALGERIA, SPAIN, &. ... 9 Nov. —15 days 
From Southampton, Grimsby, Leith & Marseilles. 
FROM £1 A DAY. 


Also REGULAR TOURS to 


South America. West Indies. Spain, Portugal, 
deira, The Azores, Morocco, Canary Islands 
Bermuda, Straits, China & Japan. 





PPI oP copor 
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THE ROVAL MAIL STEAM PACKET COMPANY. 
Landon : 1% Moorvat- St. EC. or 32. Cockspur St.. S.W 





Shipping.—Contin wed. 
FAST ad LUXUI 10US 
N.D.L. TRAVEL by Sesdiaasatas 


Lloyd Services from Seuth- 
ampton. To NEW YORK. Express service Wed- 
nesdays, calling atCherbourg. ‘Twin-screw service 
on Sundays, from Southampton or Cherbourg. 
To CHINA and JAPAN. Every 14 days, calling at 
Gibraltar, Algiers, Genoa, Naples, Port Said, Suez, 
Aden, Colombo, Penang, Singapore, Hong Kong, 
Shanghai, and Japan ports. To AUSTRALIA. 
Every 28 days. Reduced First and Second Class 
Fares. To ALEXANDRIA eve ry Wednesday, sail- 
ing alternately from Marseilles and Genoa. The 
steamers from Genoa call at Naples and Corfu. 
Three weekly Service to the Levant. Reduced 
through rates from London via Paris, Marseilles, 
Pireeus and Khedivial Mail Line to Alexandria and 
Syria.—Apply to Keller, Wallis and Co., 2 King 
William street, E.C.; 26 & 27 Cockspur street, S.W. 


AUSTRALIA 
BY 
ORIENT LINE. 


Under Contract to carry His Majesty's Mails. 


From LONDON EveRY ALTERNATE 
FRIDAY calling at GIBRALTAR, 
TOULON, NAPLES, PORT SAID, 
and COLOMBO. 

Managers— 

F. Green & Co., Anderson, Anderson & Co. For 

passage apply to the latter firm at 5 Fenchurch 


avenue, London, E.C., or to the Branch Office, 
28 Cockspur street, 8.W. 








Hanks, &c.—( 'ontinued, 


TheRUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


CAPITAL PAID-UP £2,645,503 
RESERVE FUND.. £656,628 
8ST. PETERSBURG. Moscow. PARIS 


And over 100 Branches in Russia. 


LONDON OFFICES—75/76 LOMBARD ST., E.C. 


Telegraphic Transfers and Remittances ! to 
Russia and all parts of the Continent. Pu use 
and Sale of Stocks and Shares. Dividends Collected 
Drafts issued on all parts of the world. Also \'r 
cular Letters of Credit. Commercia! Credits 0} l, 
Foreign Money exchanged, approved Bills nego 
tiated, bills collected on the most favourable 
terms. Deposits are received for one yeat i 


over at 4 per cent. per annum, and on cl = 
accounts interest is allowed at 2 per cent. I" 
annum on the minimum monthly balances. 


THE BANK OF ADELAIDE. 


(Established 1865.) 1] 
Paid-up Capital ....... ceneaaseees £500,000 
Uncalled Capital. ........-.---++++ 125,00 
Reserve Liability of Proprietors .. 625,000 
Reserve Fund .........--- toneeath 460,000 c.| 
LONDON OFFICE—149 LEADENHALL ST., F.© | 
Bills on Australasia purchased or cellected. | 
Drafts issued and Remittances cabled. - 
Deposits received for fixed periods ®t rates 
be ascertained on application. 2 
PERCY ARNOLD, Manager. | 

















